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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 


statistical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. ; 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tue latest recorded figures bearing on the state of trade 
‘re all satisfactory. Apart from the temporary effect of 
ls Whitsun holidays, the unemployment statistics are 
lower than for any prolonged period since the post-war 
slump. Foreign trade is beginning to reflect the recovery 
that set in after the coal dispute; railway goods receipts 
are up by larger percentages than the increase of rates, 
and production figures show a big output from the heavy 
trades. Exports of cotton 
yarn were higher in May 
last than in any month for 
over twelve years, and 


ithose of piece goods better UNEMPLOYMENT— 


HOME TRADE STATISTICS—MAY, 1927. 


increase in demand. It is, therefore, difficult to avoid the 
conclusion that there must be ahead a period of over- 
production accompanied by very low prices which may 
involve fresh unemployment in the coal industry, or part- 
time earnings and measures such as that taken by France 
to limit her imports. For the present, however, it would 
seem probable that these difficulties will be localised in 
the coal industry, and that other trades will be stimulated 
by the level of coal prices. 
An uneconomic production 
of coal is not a stable basis 
Compared with on which to build  per- 


APRIL. May. May,’26. manent prosperity, but un- 
57 


than at any time during the 
past two years. Production 
in the iron and steel indus- 
try continued at a high 
figure, and in the case of 
coal, though short time was 
worked in certain districts, 
output never fell below five 
million tons a week. 
Indications for the future 
are not quite so clear. A 
few blast furnaces were 
damped down at the end of 
last month, and the iron 
and steel trades are becom- 
ing anxious regarding the 
Situation which will arise 
when their present orders 
come to an end. Prices 
have fallen accordingly. 
Against this tendency has 
to be set a substantial low- 
ering of coke prices, and it 
would appear that in the 
engineering trade there are 


(State Insurance %) ....ccceece 


PRODUCTION— 
Coal (million tons) ...eesessses 208 
Iron — ” eeeeeoeaeoeee 680 
Bteel 8 ” eeoecceccococe 850 


FOREIGN TRADE— 
Imports (million £’s)........ 1008 
Re-exports ( ” ” eecccece 11°83 
Exports ( ” ” eeccccce 52°6 
TRANSPORT— 
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Shipping Freights  (av.level') 111 


COMMODITY PRICES(, .»*) 153 
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less the situation causes 
fresh upheavals in that 
trade it will certainly have 
a stimulating effect for the 
time being. 

The industrial share mar- 
ket is in general slightly 
better than before the 
strike last year, but there 
is nothing in the nature of 
a general boom—doubtless 
as a result of the general 
feeling that the advent of 
cheap money, which was 
expected this summer, may 
be indefinitely postponed 
owing to the influx of capi- 
tal into France as a result 
of the stabilisation there. 

Reports from the United 
States still indicate a very 
large production, and the 
situation does not seem to 
have been radically affected 
by the destruction of pro- 


many orders to be placed () 1913= 100 
1s to be the new standard 
level of iron and _ steel 
Prices. In other industries 
the prospective position is 
More definitely favourable. For example, in the electrical 
industry, thanks to a big increase in orders for Australia 
and other foreign markets, the index of activity has 
reached a new high level. The motor industry is very 
active, and in artificial silk, hosiery, chemicals, and the 
building trade the outlook is considered good. The tin- 
plate industry is the only manufacturing trade that the 
etry of Labour schedules as showing bad employ- 

ent. 

The weak point in the situation is, however, clearly the 
Coal industry. The great efforts made by foreign coun- 
tries to fill the gap left by the reduction of 120 million 
tons in British production last year means that the total 
Production of the world has substantially risen. At best 
41 improvement in the state of trade would create a slow 
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perty in the Mississippi 
Valley. On the contrary, 
this may produce a tem- 
porary demand for material 
reconstruction pur- 

poses. The weather has 
somewhat diminished the prospects of a good harvest in 
Canada, the monsoon is delayed in India, and in Austral- 
asia, for various reasons, trade shows no expansion over 
that of a year ago. South American business, on the 
other hand, is rather more active. Argentina has made 
heavy shipments of her primary products, Brazil is be- 
ginning to enjoy easier monetary conditions, but Chile’s 
staple export industry is still depressed. In the Far East 
although the financial difficulties connected with the Suzuki 
failure have been cleared up, there is no sign of expansion, 
largely owing to anxiety regarding the Chinese trade. In 
contrast with this comparatively stationary situation 
elsewhere there has been a slight improvement in most 
parts of Europe outside France and outside Italy, where 
the effects of deflation are still in evidence. 


* Av. weekly figures. 
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The following notes on conditions in various trades and 
countries call attention to the most striking features :— 


HOME INDUSTRIES. 

Iron and Steel.—Production is still maintained at a high level, 
the figures for May showing an increased activity in pig- 
iron, and a very slight falling off in steel production. The 
incidence of the Whitsun holidays has made a judgment as 
to the market position rather more difficult than usual, and, 
in any case, a period of seasonal quietness as regards the 
placing of new orders is approaching. The outstanding fact 
is the numerous reductions in the price of coke made during 
the last few weeks, this essential fuel being now obtainable 
at prices comparable with those ruling before the coal stoppage. 
Pig-iron prices have shown a corresponding decline, and, al- 
though no marked expansion of new business has taken place, 
there is a slightly more hopeful feeling in the market. Orders 
are still meagre and are frequently accepted at some sacrifice 
to prevent an increase of stocks in the furnace yards, but 
inquiries are a little more numerous and are not entirely 
concerned with urgent needs. The steel works are still busy, 
but another month will probably: see the end of their ac- 
cumulated orders. The tinplate trade is only moderately 
active, and orders for galvanised sheets, particularly on export 
account, are becoming more numerous. Continental com- 
petition in iron and steel has been very formidable, but prices 
are beginning to show a hardening tendency. 


Coal.—Although the coal trade is still quiet and short-time 
is being worked in many districts, production has not fallen 
below five million tons in any week, and the position is cer- 
tainly no worse than a month ago. Much apprehension has 
been caused, particularly in South Wales and the North-East, 
by a decree imposing a licensing system on French coal im- 
ports, but, for the present, little difficulty is being experienced 
in obtaining licences for practically normal quantities. Public 
utility companies at home have placed heavier orders than 
are usual at this season, but price reductions have not 
stimulated the summer purchase of domestic coal, and indus- 
trial demand remains moderate. 


Engineering.—The engineering trades are slightly less active, 
a seasonal slackening in the volume of new orders being 
heightened by a tendency on the part of buyers to hold off 
pending the stabilisation of finished iron and steel prices. 
Marine engineering continues to benefit from the steady 
increase of activity in the shipyards, though the position still 
leaves much to be desired. Railway engineers are engaged 
on the completion of old contracts, particularly those placed 
by the home railways some little time ago. The textile 
machine trade remains moderately active, the diplomatic break 
with Russia having interrupted negotiations for substantial 
quantities of machinery, which may, however, materialise 
later. Demand for machine tools has fallen off, and the 
agricultural machine trade is less busy than had been hoped. 
Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist of 
November 28, 1925 :— 


InpEx of Activity in the Exectricity InpvstrRy. 
(1920 = 100.) 


1925. Home. Export. Total. 1926. Home. — Total. 
January ........ 78 .. ie -. & April ...... oe oo B -- 87 
February....... - 77 .. 102 .. 8 BAY ccccccccce 83 .. 104 .. 88 
BNL aiccnonen - 67 105 76 June ...... poke 82 .. 110 .. 89 
think cegce ne [ol ED auescosesece 8 .. 79 .. 80 

a. Samesiehspon 55 .. 87 .. 62 August ..... cocce OH... 8S 1. BF 
DD dbbesssasass 58 .. 86 .. 6 | Septem os 87 70 .. 83 
lb cbenbsnkes 58 .. 119 .. 73 | October........ - 89 .. 8 .. 88 

pebbeenken 61 119 .. 76 | November ...... 93 .. 103 .. 9% 
September ..... - 61 121 .. 7 >m pecces WE. co ED oo 
seks baad -- 185 .. 81 1927. 
November ...... 68 .. 124 81 | January ........ 95 .. 152 .. 109 
December ...... 7 .. 117 .. 86 | February........ 92 .. 159 .. 108 

1926. March ..... eeeee 89 .. 163 .. 107 
January ........ 7% .. 110 .. 84 > sovenee -- 90 .. 181 .. 112 
February ........ 7 .. 106 .. 82 bebe wseoece 88 .. 200 .. 116 
March .......... 80 .. 101 .. 85 


The home market is seasonally quiet. Certain small orders 
have emanated from the iron and steel trades, but industrial 
demand as a whole is slow, though important developments 
are anticipated in Lancashire and London. Australia is a 
prominent contributor to a ‘‘ record ’’ total on the export side, 
with India, Argentina, and Brazil giving out important con- 
tracts. The European market has improved. 


Motor Industry.—British motor car manufacturers are still 
for the most part .actively employed, the busiest sections being 





light cars and sporting models. An increased demand is being 
experienced from some of the British Dominions. Export 
trade in motor cycles remains active, though last year’s 
events are still being felt in the home trade. 7 


Cotton.—Our Manchester correspondent writes :—Although 
spinners and manufacturers have met with a good deal of 
inquiry, buying has not been at all active, and most firms 
have experienced difficulty in preventing loss of ground. There 
is still much uncertainty as regards the prospects for the new 
cotton crop in the United States, and merchants who deal in 
manufactured goods are exercising caution. The Board of 
Trade returns for May were remarkable, as the shipments of 
yarns were larger than in any month for over twelve years, 
while piece goods shipments were larger than in any month 
for over two years. Great interest has been taken in the 
minimum prices scheme of the Yarn Association, Limited, 
and so far this plan may be described as a success. During 
the last couple of weeks, however, sales have been much less 
than output, and, failing freer buying, there is a possibility of 
the Association being compelled to curtail production on a 
larger scale. Owing to lack of confidence in current rates 
India has purchased cautiously, chiefly in the lighter styles, 
A great deal depends upon the course of the monsoon. Advices 
from China have been rather better with a few more trans. 
actions, chiefly in fancies for Hongkong. 


Woollens and Worsteds.—Since the close of the London 
auctions wool has found a steady market, the firmness in the 
raw material being accompanied by increased activity in tops 
and yarns. Competition is keen among spinners, but it has 
been estimated that from 70 to 80 per cent. of the machinery 
of the West Riding is running, the Continent being an influ. 
ential buyer. Demand for piece goods has not expanded since 
the holidays, but more machinery was running last month, 
notably in the tweed and worsted trades, while in the Leeds 
clothing industry difficulty was experienced in completing 
orders before Whitsuntide. 

Artificial Silk.—There has been no falling off in the demand 
for artificial silk yarns and manufactured goods, and sales 
of cotton and artificial unions have been large. The hose 
trade is improving after last year’s pronounced slump. Prices 
of yarns, apart from a few finer varieties, have not been 
raised. Imports have slightly increased, but are still but a 
fraction of the total consumption. 


Boots and Shoes.—Many factories are still busy, particularly 
those manufacturing light footwear, but demand has not main- 
tained its recent levels. The outlook, however, is regarded as 
offering no ground for anxiety. 


Chemicals.—The chemical industry is rather more active, with 
heavy chemicals holding the strongest position. Tar pro- 
ducts have again tended to ease. Competition is much in 
evidence in the fine chemical trade. 


Building Trades.—Weather conditions were conducive to 
activity in the building trades last month, and employment 
showed a further improvement throughout the country. Con- 
ditions are fully as good as those obtaining at the outbreak of 
the General Strike. 


Agriculture.—The dry, cold weather of last month was not 
favourable to agricultural progress, but crops, though back- 
ward, are as a rule in a fair condition. The potato crop has 
recovered better than was expected from the frosts of April. 
The vield of hay is expected to be light. 


Shipping.—Freights have lately reacted sharply following the 
lead of the Plate market, to which more vessels had been 
despatched outwards in ballast than could be absorbed for 
early loading. Rates for spot tonnage have fallen nearly 20 
per cent. North American freights have similarly weakened, 
and trade in Europe remains dull. 


Retail Trade.--Retail sales are steady, the public showing 
no tendency to exuberant buying. Seasonal business in sports 
goods is at normal levels, and in other departments is regain- 
ing the ground lost earlier in the year. 


BRITISH EMPIRE. 


Abnormally cold and wet weather persisted in Canada to 
the end of the last month and caused a substantial decrease 
in the wheat acreage sown in the Prairie Provinces. The 
same conditions produced a certain slackening in general 
business. The mining centres are active, but production !s 
being further curtailed in the newsprint industry. The 
monsoon has been delayed in some parts of India, but is now 
beginning under moderately favourable conditions. The out- 
ward movement of Australian wheat has been hampered by 
disputes, but is now more satisfactory. New Zealand’s export 
trade has fallen below last year’s levels, largely owing to a 
falling off in frozen meat shipments. South African business 
remains quiet to dull. 


UNITED STATES OF AMERICA. 
The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 
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main features in the business situation as it existed last 
month :— 
AMERICAN TRADE STATISTICS—MAY, 1927. 


Compared with 
APRIL, May. May, ’26. 
EMPLOYMENT'-(June, 1914=100) *113:1 .. *1123.. — 24 
PRODUCTION— 
Bituminous coal (Thous. tons) .... 32,617 ... °33,300 .. — 4,000 
Pig-iron . - » )eoose 3,422... 3,587... — 94 
Steel i » pPeoee 4,130... 4,046.. + 101 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons).. 3,456 .. 8,031 .. — 618 
Building permits (Thous. $)....+- 341,460 .. *3380,006 .. — 26,739 
FOREIGN TRADE— 
Imports (Thous. $)...seeeeeeeees *378,000 .. *350,000 .. + 29,023 
Exports (5, )eeeeeeeeeeeeee “415,000 .. *383,000 .. + 26,379 
TRANSPORT— 
Freight car loadings (Thous. cars) 3,898 .. 4,097 .. + 35 
COMMODITY PRICES— 
Bureau of Labour (1915=100) ..1440 .. ‘i ee 
SECURITIES— 
20 industrial stocks—Highest 
quotations ..168:05 .. 17296 .. + 29°53 
Lowest quotations} .. 16666 .. 16455 .. + 27:39 
Thous. shares sold during month 
—(New York) eree 49,636. . 46,598 ee + 23,410 
New securities issued (Thous. $) .. 456,127.. 644,890 .. +391,148 
BANK CLEARINGS— 
New York (Million $)......... - 26,465.. 24,743 .. + 1,357 
Other cities ( ,, beadkswaews 18,554.. 18617 .. + 294 


RETAIL BUSINESS— 

Total sales, mail order houses 

(Thous. $) 40,648... 33,742 .. + 18 

* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 
Seasonal conditions make for a falling off in American 
trade at this time of the year, and a curtailment, largely in 
accordance with precedent, has appeared in some of the basic 
industries. Coal stocks are being slowly reduced, but con- 
sumers expect to have little difficulty in securing full supplies 
for months to come. Pig-iron output last month fell below 
the 1926 figure, but activity is the automobile industry is 
fairly well maintained, the buildiag trades remain exceptionally 
busy, and textile production has shown further improvement. 
Money is plentiful, and commodity prices a little firmer. Re- 
tail business has declined, however, and car loadings have 
not run up to last year’s levels. Unseasonal weather un- 
doubtedly affected trade last month, and may later have an 
influence on the crop situation. It is believed that the de- 
struction of property in the Mississippi valley will cause a 
temporarily enhanced demand for reconstruction materials, but 
will entail a reduction of purchasing power which may ulti- 
mately have some effect on national industry. 


SOUTH AMERICA. 

Argentine business was more active last month, and the 
credit situation showed some improvement. General exports 
were heavy and meat shipments continued well above last 
year’s though prices were less satisfactory. Brazilian trade is 
a little better on a slight easing of monetary conditions. Turn- 
over remains below normal in Chile, but some slight expan- 
sion has followed the Presidential elections. Nitrate sales 
continue at low figures. Mexican conditions showed a seasonal 
improvement last month, particularly in retail business. 


EUROPE. 


French trade shows no outstanding change. The metallurgi- 
cal trades report a certain falling off in business, but prices 
are maintained, The wool trade is chiefly employed on 
export account and the position of the weaving and finishing 
sections is not satisfactory. Belgian coal trade has improved 
to some extent, but iron and steel are less active after an 
Incipient spurt in buying. Unemployment continues to decline 
in Germany, a general improvement in production being re- 
corded last month, notably in engineering and textiles, though 
competition is keen in the coal, iron and steel trades. Em- 
ployment is better in Denmark. Exports of agricultural 
products are large, but prices are less profitable than last 
year's, especially in the butter trade. Widespread labour dis- 
putes in Norway have been settled by compulsory arbitration. 
The Swedish timber market shows increasing activity. Polish 
production is moderately well maintained, though the agri- 
cultural position leaves something to be desired. The Czecho- 
Slovakian metal and textiles trades show rather more than 
Seasonal improvement, but the glass industry remains de- 
Pressed. Employment is better in Austria, especially in the 
textile and building trades, though the machinery industry 





is slack. Italian trade is rather more active, though diffi- 
culties connected with the policy of deflation are greatly in 
evidence. Short-time is still being worked in the cotton and 
wool industries, where foreign competition is keen. 


FAR EAST. 

Confidence in the Japanese financial situation is being 
steadily restored as conditions return to normal. The silk 
trade has improved. Some ueasiness is felt roaming Japan’s 
trade position in Northern China, in view of the advance of 
the Southern forces. Trade throughout China is a but 
a fairly satisfactory circulation of goods is recorded through 
the Treaty Ports. 





ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


InpEx of Propuction of ELEcTRICITY.* 
(Monthly Average 1923-24 = 100.) 
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110 
138 
134 
13 
134 
131 
114 
90 
105 
97 
101 
112 
131 
145 
148 
1927. | 
January............ 158 155 167 212 1799 | 4151 
February .......... | 157 156 165 212 169 | 150 
= Tiseppmeteent iy | ie ole | 08 | dt | Ase 
Pil .occcwccccccrs | 
BAY. coccesssocccces 138 139 151 198 150 | 129 


* Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. 

These figures should be interpreted very broadly, pending a 
longer experience of their salient characteristics, but the 
following observations may be tentatively offered :—The 
apparent decline in most of the indices is due to seasonal con- 
ditions rather than to any falling off in industrial activity. 
The figures, as a whole, are moderately encouraging. Engi- 
neering makes a good showing, the chemical trade remains 
active, and marine transport has held up more firmly than 
might have been expected. The textile figures, however, have 
a sagging tendency, and the heavy industries have not main- 
tained their position, a noteworthy decline having occurred at 
Sheffield, while the North-East Coast, exceptionally, records 
a high electrical consumption. 
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THE COAL TRADE IN 1927. 
(Continued from page 46.) 





merely regained the pre-stoppage level, but appreciably 
exceeded it. All the main producing areas outside Great 
Britain contributed their share towards this result, and as 
this increased momentum continued after British opera- , 
tions had been resumed, the world’s output in the early 
three months of 1927 reached extraordinary proportions. 
In April, however, the beginnings of a slackening were 
observable all along the line, but chiefly in the United 
States, where a partial strike had been initiated in the 
bituminous mines. Whether the production of Britain’s 
competitors, thus artificially stimulated by her withdrawal 
from the world market last year, will eventually return 
to something like its pre-stoppage dimensions, is a ques- 
tion to which one hesitates to give a categorical answer, 
but one, nevertheless, of very great moment for those 
concerned with coal-mining in this country. 






























































As nearly seven months have passed since the resumption 
of work in the British coal-mining industry after last 
year’s conflict, a survey of the results achieved in 1927 
may serve to show how the industry has fared under the 
régime established last December. Under the conditions 
of the various settlements, the uniform seven-hour day 
throughout the country was replaced by one of seven and 
a half hours in Nerthumberland, Durham, Nottingham 
and Yorkshire, and one of eight hours in Lancashire and 
Cheshire, South Wales, and Scotland. The effect of this 
change is revealed by an analysis of the weekly returns 
of production and wage-earners employed. In the seven- 
teen weeks of 1926 which preceded the stoppage, the 
lowest weekly production figure (excluding periods broken 
by holidays) was 5,059,500 tons, the highest 5,696,300 
tons (obtained in April, under the shadow of the approach- 
ing stoppage), and the average weekly production 
5»239,000 tons. For the post-stoppage period, January 
2-June 4, 1927 (22 weeks), the lowest weekly total (again 
excluding holiday weeks) was 5,025,300 tons, the highest 
5,500,100 tons, and the average 5,131,000 tons. Pro- 
duction has thus consistently exceeded the 5,000,000 tons 
a week level during the present year, but the average out- 
put has been 2 per cent. less than that of the first four 
months of 1927. 

The output of 1927 has, however, been obtained by a 
reduced labour force. The average number of wage- 
earners employed in any week in the first four months of 
1926 was 1,106,000, in the first five months of 1927 
1,013,000—a reduction of 93,000. During the first week 
after the resumption of operations in December last 
730,100 workers were employed. By January rst the 
total had increased to 952,400, as more normal conditions 
were established, and thereafter a steady rise was re- 
corded until 1,028,300 was reached on April gth. During 
the next five weeks the fluctuations were irregular, but 
generally in an upward direction, culminating in a 
** peak ’’ of 1,031,500 on May 14th. Subsequently, how- 
ever, an appreciable decline took place, the figure for 
June 4th being 1,022,500. 

During the first five months of 1927, therefore, an 
army of workers some 8 per cent. less numerous than in 
1926 has achieved an output, on the average, only 2 per 
cent. below that of the first four months of last year. 
The average output per worker has increased, on the 
above showing, from 4.75 tons to about 5.05 tons a week. 

Employment has, however, been less regular this year 
than last. The following table shows for the two periods 
respectively (a) the number of workers on the Ministry 
of Labour’s unemployment registers on a given day in 
each month; and (b) the average number of days worked 
per week by the mines in Great Britain, the figures being 
fixed on returns covering two weeks in each month. 


Numbers Unemployed. Average Days 




















——$—$_—______ Worked per 
1926. 1927. Week. 

| Wholly| Tem- Wholly| Tem- | 

| Unem- rarily| Total. | Unem- | porarily| Total. | 1926. | 1927. 

|ployed.*) Stopped. ployed.*/stopped. 
January ....| 110,855 | 14,885 | 125,740 | 146,740 | 53,668 | 200,608 547 5-02 
February ..../ 100,187 | 18,692 | 118,800 | 134,635 | 63,282 |197857| 537, 511 
March ...... 2 | 22,201 | 115,783 | 121,487 | 84,374 | 205,861 5:30 | 489 
April ........ 90,946 6,934 | 97,880 | 114,168 | 104,374 | 218,542 5°57 | 5°04 
eee os a . 111,223 | 100,270 | 211,493 ms 4°63 


* Including casuals. 


The industry has, since the end of the stoppage, been 
carrying an unemployed army of about 200,o0oo—one-fifth 
of the total unemployed of the country—the largest in- 
crease, as compared with the 1926 returns, coming under 
the heading ‘‘temporarily stopped,’’ the totals under 
which have progressively expanded since the beginning 
of the year, while the numbers ‘‘ wholly unemployed ”’ 
have declined. The average days worked per week have 
been lower this year than last, notwithstanding the in- 
creased output per man. In other words, more short time 
has been worked. ‘The industry is clearly operating well 
below its full capacity under present conditions. 

Exports have regained the pre-stoppage level, but prices 
have naturally fallen from the heights to which they had 
been raised after the seven months’ cessation of British 
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1927. 
production last year. The relevant figures are given 


below, data for 1913, the ‘‘ record’’ year, being added to 
facilitate comparison :— 



































ee 
1913. 1926. 1927 

Quantity sume Quantity | agerege Quantity | anne 

(Thous. |p); .| (Thous. | ppc na. (Thous, |, *:00. 

| Tons). < Tons). ix ag Tons), [Price per 

nee s d s a "Th 8a 

January...... seeeee | 6,070 13 6 4148 186 4,093 | 1 oy 

February .| 5570 | 13 6 4,340 | 18 7 4,173 | 019 9 

March...... -| 5,599 13 8 4,703 | 17 9 4,820 | 018 & 

CO aa --| 6351 | 14 0 4,291 | 17 7 4,118 | 018 &§ 

SP. sce couse ea aen 5,930 14 0 *1,448 | *19 4 4,803 | O18 4 





* Coal stoppage in progress. 

The total quantities used as bunkers have been as fol 
lows :— 

(Quantity = Thousand Tons.) 


1926. 1927. 
January .eee.eeeee-- 1,757 1,280 .... 1,266 
February........ pose Ae 1,306 .... 1,307 
MONEE bxdésnsesaes ..-. 1,654 1,378 .... 1,385 
Apetl coccccccccccce AFOSR coe. AMS .... 1515 
REMY Shane ocksences » SBD 2.00 585 .... 1,434 


The extent of the fall in prices during recent months may 
be appreciated from the following selection of South 
Wales quotations :— 


RanGeE of APPROXIMATE MARKET Quotations, per Ton, Carpirr, 


Mid-April, Mid-December, Mid-June, 
1926. 1926. 1927, 

sd sd sd sd s d sd 

Best Admiralties.. 256to260 .. 316to326 .. 21 6t0220 

Cargo smalls...... 150,156 .. 190,200 .. 120,, 126 
Anthracite, best 

large ...... .--» 370,400 .. 450,500 .. 386,, 426 

Stove nuts........ 450,976 .. 626,650 .. 400,, 50 

Patent fuel ...... 220 ,, 240 326,340 .. 250.,, 26 

Quotations are in many cases below the _pre-stoppage 


level, anthracite being an exception and, indeed, a law to 
itself in these matters. 

Considerable savings have been made in costs under the 
new régime. In Durham the March returns showed a 
reduction of 2s 11d per ton as compared with March, 1926. 
In Northumberland the corresponding figure was 2s 104d, 
in Scotland 11d. These savings are, however, attribut- 
able for the most part to decreases in the wages bill, which 
were equivalent to 1s 10}d per ton in Northumberland, 
2s 1d in Durham, and 1s in Scotland, where ‘‘ other 
costs ’’’ were 1d per ton higher than in March last year. 
The proceeds have, however, been insufficient to prevent 
wage reductions. In each of the three areas mentioned, 
wages are at the minimum provided under the post- 
stoppage agreements. In South Wales the audit for the 
months February to April showed a loss of £216,776 00 
a total output of 11,788,224 tons, and wages have been 
reduced from 42.22 per cent. above the 1915 standard 
rates, to the minimum of 28 per cent. payable under the 
present agreement. aa 

Some explanation of these facts is afforded by statistics 
of the world’s coal production, which indicate an excep- 
tionally large output from countries outside Great Britain. 
The following figures are based on data collected by the 
League of Nations :— 


(Thousand Metric Tons.) 


a 























: France Total, 13 
Monthly United | Bel- 1 | u.s.A.| Coun: 
Average. |Kingdom.|@°™®"9 ‘| Vaile). gium, | Poland.) U orien? 
1923.......6-+..| 23,450 5193 | 3,978 | 1,910} 3,008 | 49,706 | 95,771 
Bec ccccccccces 22,646 9,897 | 4,916 1,947 2,685 | 43,182 94,205 
BEEPcccscccccecs 6 11,052 eon ‘ 4 = sees pp 
1926—Jan.-Apl..| 22,438 10,828 | 415 . . 
May-Oct.. Tes 12,463 | 5,475 2,107 3,229 | 49.170 83.088 
Nov. .... 8, 13,496 | 5,678 2,310 3,704 | 60,933 106,18) 
ec, ....| 19, 13,775 | »785 2,376 3,598 | 59,147 11638 
1927—Jan. ....| 21,911 13,355 | . 2,346 3,698 7,554 le 
Feb. ....| 21,4 12,743 | 5,569 2,251 3,411 | 53,302 | +109 : 
Mar. ....| 23,981 14,046 6,112 2,477 3,002 | 60,096 112068 
April ....} 20,541 11,794 | +5,674 2, 2,611 | 37,922 +91,465 





+ Estimates based on latest available data. * Including, in addition to. — 
enumerated, Holland, Czechoslovakia, Russia, South Africa, Canada, India, an 
Japan. 


Judging by these figures, the interruption of British 
mining last year stimulated activity in the coal mines 0 
other countries to such an extent that before the stoppage 
came officially to an end the world’s output had not 


(Continued at foot of page 45.) 
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192, 1937- 
PRODUCTION, (Thousands of Metric Tons.) 
COAL. | LIGNITE. 
ae < ary Belgium | Czecho- France. le esmen: Nether - Poland. etal South India. | Sapen,| Dnirea | tria,| Czecho- Ge Hun- 
given Monthly Average. dom.| “° "| slovakia. 9) lands, Africa. | States, [78 '™) slovakia, “CTM82Y: gary, 
led t — d a 9 
. 1,903 | 1,189 3,404 15,842 156 748 | 1,135 665 1,311 | 1,776 ae 1,918 1269 ze 
1813 | 971 | ¢ 3,213 | 11,354 327 632 890 262 1,558 2,185 206 1,792 | 10,253 474 
a 1,767 826 | ¢ 3,596 | 10,964 381 {h1,849 | 882 135 1,540 | 2,308 259 1,579 | 11,434 515 
1,910 969 | ¢ 3,978 5,193 440 | 3,009 | 1,014 901 | 1,593 | 2,412 222 1,351 9,854 571 
| 1,947 | 1,197 | ¢ 4,916 | 9,897 490 | 2,695 | 762 944 1,717 2,509 231 1,709 10,363 478 
ee | 1,925 1,063 | ¢ 5,087 | 11,052 571 | 2,423 | 719 983 | 1,682 | 2,435 255 1566 | 11,649 420 
Fav | 2,110 1,209 | ¢ 5,513 | 12,114 721 | 2,980 a 1,038 | 1,689 is 247 1,567 11,656 485 
we, ! | | ¢ | | j } 
"lee per | 2,101 978 5,524 | 11,756 | 724 | 2,661 | 1,177 | 1,065 | 1,623 2,431 212 | 1,343 | 1,go2 | 381 
Ton. | 2132 977 5,573 | 13,074 777 | 3,482 | 1,107 | 1,103 | 1,450 | 2,440 232 1,337 | 11,482 422 
ow | 2,118 1,270 | 5,500 | 12,879 759 | 3,688 | 1,051 | 1,072 | 1,346 | 2,108 222 1,509 | 11,421 447 
ad | 2,174 1,383 5,518 | 12,876 770 | 3,781 | 985 | 1,092 | 1,780 | 2,308 243 1,650 | 11,713 550 
01 | 2,974 | = (1,522 5,738 13,517 788 | 3,530 | 1,095 | 1,059 | 1,655 | 2,462 266 1568 13.223 637 
4 a “| 8 | 2,310 1,620 5,970 | 13,496 774 | 3,704 | 1,089 | 1,141 | 1,291 | 2,569 284 1,873 12,754 | 661 
2 : December ..| 19,862 | 2,376 1,609 5,880 | 13,775 798 | 3,598 | 1,176 | 1,128 | 1,716 | 2,778 294 1,922 | 13,197 | 631 
_ 6 F  3927—January....| 21,911 2,346 1,312 5,822 | 13,355 739 | 3,698 | 1,024 900 | 1,636 | 2,574 265 1,696 | 12,462 552 
ye 4 February ..| 21,425 | 2,251 1,119 5,662 | 12,743 693 | 3,411 900 898 | 1,863 ei 254 1,526 | 12,036 | 486 
March ......| 23,981 2,477 | 1,079 74,823 | 14,046 794 3,002 | se 974 1,986 ee 269 1,169 12,973 494 
fol April ..++..| 20,541 2,280 in r 4,385 | 11,794 725 | 2611 |. 931 Pr ee pop 225 1,497 | 11,386 ee 
» TO! May ..---+-- 20,682 | 7 ee ie te Nee we ke ee ke ne | “ee “ | ee eo 
“@ Including lignite, e Including the uction of Lorraine and Saar. dS8aleable only. Irish Free State production omitted since 1921. g From 1919 
excluding Alsace-Lorraine and from 1 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. h Since July, 1922, including Upper Silesia. 
k Excluding Rhine mines, m Coal strike. r Excluding Saar. 
PIG IRON. STEEL. 
oie | | | | | | | | | 
United | United | 
Period. King- | Bel- trance.) Saar, | Get |LUxem- gwegen, canada. UBted] King. | Bel lmrance.| saar. + Get Luxem-\ywoaen Canada, United 
. ’ P | ’ ‘| | States, ium. , , ° 5 . 
Monthly Average. | dom. | om. | many. | burg. | | States. 1 dom. | & many. | burg. | | ee 
e | | d eo | @/| ay] 4 } 
may IIS cesccccccccccs| SD 207 434 102 | 1,609 | 212 61 | 85 | 2,601 649 205 596 172 1,578 | 101 | 62 88 | 2,564 
j SD Sl cc ceessecnsens| Ge | cae 280 9 | 654 81 26, 651 | 1,401 314 66 259 77 833 64 —ti“‘«*2 57 | 1,628 
outh 192 .......ccceees, 415 | «4 | 487 9% | 783 | 140 22 322276 | 49% | 130 | 375 | 105 976 | 7) «39 | 41 | 2927 
1923 .eveccsececeee) 630 | 182 442 85 } 411 | 117 24 75 \k 3,392 719 | 4190 415 83 | 4525 | 100 | 25 | 75 | 3,682 
STE ccccccccoscces] Ge | mae 638 116, 651 | 18 | 43 50 |k 2,634 696 238 576 119 | 4820 |= 157 | 46 55 3,103 
1925 .ccccccccevees 528 | 212 706 121 | 848 197 | 36 48 \k 3,082 626 201 618 131 41,016 | 174 43 64 3,737 
DIFF, TE cedetnrnnnanes | 207 | 283 | 783 136 | 804 209 38 62 3,508 301 a 699 145 4138 | 187 | #43 | 66 | 3,794 
— 19%6-June ...... m42 | 295 | 778 | 136 | 720 | ail 40 | 72 | 3,287 Jm35 | 298 | 69 | 137 977. 190 40 | 83 | 3,794 
7. July ...seee., m18 | 307 792 140 768 | 2il | 41 | 68 3,275 m 33 311 718 150 1,022 |; 192 | 47 | 66 3,693 
sd August ..... m14 | 318 | 814 139 850 | 210 39 60 3,252 m 54 318 704 146 1,143 184 | 47 496 | 4,051 
20 September... m13 | 313 785 137 880 |; 215 | 39 | 65 3,212 m 98 312 706 151 1,144 | 189 50 | 60 3,976 
October.... m13 | 320 816 144 | #935 | 223 38 7 3,388 m 95 317 742 152 1,174 195 46 | 65 4,140 
126 November... m13 | 310 790 141 | 983 | 216 | 33 | 53 | 3,289 | m 99 310 714 | #151 | 1,258 194 41 | 55 | 3,765 
December .. 100 | 329 827 152 | 1,065 232 | 35 55 | 3,141 324 328 741 | 158 1,303 209 39 59 3,522 
426 1927—January.... 442 316 805 148 | 1,060 228 | 28 53 | 3,154 742 313 673 155 1,508 | 195 36 59 3,847 
45 0 February .. 580 293 716 1355 | 967 | 208 | 35 | 52 | 2,988 840 297 628 | 150 1.233 184 44 | 57 3,872 
March...... 683 | 314 801 150 | 1,086 230 | 42 77 | 3,539 965 315 704 | 170 1,415 203 53 | 109 4,608 
25 6 : BREE cccese 691 310 | 1774 eet 1,052 {| 225 | 39 78 3,477 864 | 301 681 ee 1,288 | 206 | 43 lll 4,196 
ED ss aaens Wee. tb. cee Pas ieee 0 ba oe oe dae 2 OD ae lee | oe me ae tee kun | 
age ¢ Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918; for 1920-1925 figures not official. d Ingots and castings, k Corrected 
v to figures pased on returns from works responsible in 1923 for 95% of total production. m Coal strike. 
‘. WHOLESALE PRICES. 
e cicnceenpeeeemeeaneone isociliaiciar ci aliecccibeisasieeiiamaile eaeeeeenneaneagnncenesneneesns s m iciceasheaeeciiamatinasninase 
x | 2 } a : | a -_ 
a? aaa B 35 4 | oprauk: | Hol | teal : g\é Swi 2 244 
af : ——. — el- | | (“ Frank- ol- y i eq) % witzer 8 =s) 
)26. | Monthly Average. |Ro aot, Econo. | gium. 8 5 g \France. darter land, |(Bachi),| ,° | Poland. | Russia, & | & | iand z as 8 
rbd, | Trade. | mist, Ce 1 4 | Zeitung”) n 4 
Dut ee ee oe eae | ¢ ree ens eee 
lich IMS ...eccccccceee| 100 100 | h100 | hk 100 | 100 100 | h 100 100 100 | 100 h 100) 1 100 | 100 h 100 100 {k100 | 100 
USE] .cccccccccccce! 1972 181°0 366 ee 178 | S50) 4,217 182 5775 | .. | 57,046 oo J 190 | 222 191-2 | 1749 | 178 | 171°8 
ind, 1982 ...scccceseeee| 1588 1595 | 367 | 1,334 | 181 326°6 205,417 160 | 5623 .. 72°5| jk O96 176 | 173 1675 | 1616 | 176 | 1520 
her IBS ....ccccccccee] 1589 162:1 497 | 977 | 210 418 1401 151 | 5746 | 232 | 854 jk 169 172 | 163 180°6 | 178°7 | 172 | 1530 
) 1984 ..eeeceeeeeeee, 1662 | 1739 573 | 997 234 4885 | m 146°9 156 585°0 | 267 1 1098) jk 1°72 183 | 162 1746 | 1733 | 173 | 155°1 
oar. TSB ccccce ecccccce! 159°7 1665 | 558 | 1,008 § 157 549°8 | m 143°6 | 155 | 6898 | 255 | 1 1254 jk 183 188 | 161 1616 | 1695 | 159 | 1603 
MR idiveasdéoeen 148°1 152°8 744 954 | 141 7026 | m 136°8 145 | 7084/1983 pl 1812 jk 1°77 181 | 149 147-4 | 1684 | 148 | 1565 
ent 6 | te. bm | |} b&b | | pl dk b | } 6 | 
ed 1926—June.......4 146°4 149°8 761 | 948 141 | 6384 | 148 | 144 | 7081 , 194 | 1910 183 177 | 150 1450, 1710 = 147 | 155°7 
’ GOT nccee eo, 1487 | 1502, 876 | 963 143 | 8362) 1344 141 7240 | 192 181°4 1°82 178 148 145°5 | 169°4 145 | 1562 
ySt- August -| 1491 1543 | 836 | 973 141 769°5 | 1337 139 | 7400 | 193 | 188°2! 180 180 | 147 | 1460 | 1699 | 147 | 1539 
the September... 1509! 1577} 859 | 972 | 145 7869 1344 | «140 | (7309 | 1935 | 189°5) 179; 178 | 146 | 1453 1659 | 146 | 152°5 
October ..... 1521 | 1573} 856 | 978 | 150 751°5 1376 143 712°2 | 198 | 191°5| 178, 179 | 148 | 1469 1616 | 144 | 151-1 
on November..  152°4 155°3 865 978 | 145 683°8 1378 =} | «147 | «(7094 199 | 1930} 1-784 185 | 148 1483 | 162°5 | 146 | 151°5 
December... 1461) 1476) 860 | 979 | 141 626°5 136°8 147 | 6809 | 184 | 194°5| 177; 186 | 150 146°5 | 162°2 | 146 | 150°5 
een 1927—January....) 1436 1459 856 | 975 140 621°8 137'8 145 | 660°7 | 174 395°2) 1°79, 184 | 146 1454 | 161°8 | 146 | 1506 
ard February ... 1426 | 1490 | 854 976 | 139 6316 137'8 146 | 6582 | 172 1971) 1:79, 180 146 146°7 | 160°0 | 148 | 1501 
. March...... 140°6 1464 858 | 979 | 138 641°4 | 1372 | «=(-:144 | «(6463 | 167 | 199°5| 177; 179 | 145 | 1465) 1572 146 | 1489 
the a 139°8 | 1456 | 846 988 | 139 636'5 1376 =| «(143 |) «621-7 | 164 206°0! 175, 177 | 143 | 1471 | 1588 | ww 11485 
May...... | 1411} 1479) 848 | .. | 142 | 6280 | 1385 | .. | .. | 162 a a Da a - oe Nine i tn 
. 6 End of the month. c New index compiled by Central Statistical Burzau middle of each month. d Beginning of the following month. 
cS ¢ Revised index number. f 000,000,000’s omitted. h1914, 1 Beginning of the following year. & Czervonetz roubles. i Zloty prices; April, 1924=109'1. 
ep- m Gold mark prices. n New index, beginning of following month. p Since January, 1926, new index: average last week of ‘nonth. 
a Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) 
a ae ———_—- - (@_ oh i = 
| So .| re U.K. — Austria, | _ h..- = Germany, | Italy. | Spain. |Canada. a 
Monthly Average. | Aion China. | Japan.| ‘6 e238 “_ — Binal : 
e | 
— | wnea No. of Towns 
113 —_-_—_————_. — and 630 105 | Vienna. 59 12 | Paris, 7 | Milan. |Madrid.) 60 32 
D- Localities, [ | 
- IDS .....eceeeeeee) 100 | 100 | 100 | 100 ——. — pees . — 
a 1921 | 1604 | 1502 | 2004 1469 B July, | July, | July, | April, yo 14, 1914, Jans’ April, June, | 1914, | 1913, 1913. 
m te eeeeeesecees | | ase, 1914, | 1914. | 1914. 1914.’ | | 4 ia a . 
433 1923 ttveveseeeeees) 1284 | 1456 1958 | = 1488 — pana — aay — 
asi 193 ........000...1 1966 | 1564 | 1992 1537 |1921—July......) 222 | .. | 9972 | 379 | 1919; 307 | aa | 494 | 189 | lel | 174 
144 1922—July ...... 181 185 263,700 366 | 2619 302 | 5392 488 181 | 15h | 170 
481 1924 teeereceseeeee| 128°7 1539 206°5 149°7 |1923—July...... 171 180 ¢e 76 429 | 2477! 334 3765100 487 177: ||: 51 173 
993 1924—July...... 171 | 183 86 493 | 2833; 366 | b 1160 512 184 148 | 173 
4)7 1276 159°4 201'7 | 158°7  41925—July...... 173 188 | 97 509 | 3014 390 6b 1433 598 189 150 | 178 
661 . 123'3 1641 | 178°9 151-1 71926—July...... 170 | 182 r 103 637 | 2886 485 | b -—" 649 187 | 153 | 176 
| } a x | 
463 1926—Jume........ .. | 1558 | 1774 1523 41926—June...... 170 — 103 579 | 2793, 485 1405 | 650 183 153 | 175 
ates July ........| 1216 1569 | 1787 150°7 July ...... 170 182 103 637 | 2790 ox A 1424 | 649 186 153 ‘eo 
and August......! .. 1605 | 1769 149°2 Aug....... 172 oe 103 681 | 2712, .. | 142°5 652 178 153 oo 
September...) .. 1642 175°5 150°5 Sept...... 174 ‘2 103 684 | 2677 539 | 1420 | 647 187 152 ee 
ch October ....{ 126°5 1711 1741 | 149°7 Oct, ...... 179 189 103 705 | 2662; .. | 1422 | 672 190 152 “ 
Ss November .. sam 1744 171'5 148°1 NOV. coccee 179 oe 104 730 | 2692 ee =| 1436 657 191 152 “a 
of i December . +] oe 1720 169°6 147°2 Dec, ...... 175 ‘“ 194 741 | 2672; 545 | 144°3 657 193 153 | 176 
927—January....| 1278 | 1728 | 1696 1469 [1927—Jan.......| 172 182 105 755 | 2659; .. | 144-6 655 196 153 7 
ge February... 1720 | 171-4 1464 Feb.......| 171 % 105 70 | .. 3, | 1454 667 190 153 é 
vt March...... - 1747 171°2 1453 Mar....... 165 “< 104 a ae 524 1449 663 194 152 oe 
¢ BME ceeeesl (55 x 1700 144°2 April......] 164 171 105 774 | es es 1464 651 196 mnt 5. 
i ean eee ee May......| 163 | .. edi Be | eee ae 
e 


@ The first of the following month, 6 Gold mark prices, ¢ Since 1923 gold prices. d Yearly figures are average. Prices of foodstuffs, r New Index, 




















































Notes in Circulation. (000,000’s omitted.) 
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Period. | United Kingdem. | Austria, | Belgium. | Bulgaria.) Ofecbo | Den- | miniana, | France. 
| | Bank ot | | \Reichs- un 
England | \Currency | Bank Bank Bank Bank | Bank) Bank | Darlehens- 
| Notes. | Notes. | Notes. | Notes. | Notes. |Notes| Notes. | kassens- 
End of Notes. | “ ehet 
| | cheine, 
FY & Schilling.) Francs. | Leva. Koruna. | Kron.) Markat. | Francs 
ah ior | sa66 , wigais | 6990 seis | wiso | an| 1,358 23 mS 
‘OS e 1071 | . o 
1922......| @ 1029 | f 2954 eae S701 3,886 | loose ay laa 36,359 | 1,280,095) 153863 von| § 
1923......; € 1051 | f 2927 | 713 7,460 4,139 | 9,599 473 1,352 39,114 (1496507, -_ 772) 800 4,681 931,337| 5,790 1.066 a 
1924......| ¢ 1013 | f 2963 839 | 7,590 4,530 | 8810 478 1,250 j 1,941 | m 1,835 4,866 (4,513,990 6,002 _ 935 a 
1925......)e 885 | f 2968 | 890 | 7471 | 3655 | 8408 | 438| 1,309 | 51,085 | #2960| m 1476 | 5395 > 416 6063 | gel 
1506......]6 OS | 7 3965 | 947 | y 1,789 3,485 | 8,203 | 386| 1,346 | 52,907 $3,736, m 1,164 | 4,865 |o 471 5812 | g19 j 
‘ s | m 0 
1926- May 847 299°2 | 820 | 3,619 | 6,930 | 400/ 1,320 52,735 2,878 1,373 4,367 | 388/ 5,627 84 
June 855 | 2940 836 8,514 3,569 7,220 | 401 1,298 53,914 2,971 1,388 4,530 395; 5,494 809! 
July) 858 2939 | 88 | 8,975 3,548 7,199 | 389 | 1,289 56,022 3,107| 1,363 4,729 424) 5.422 | ey 
Aug.| 85°0 291°1 858 | 9,237 3,627 7,161 | 376 1,296 55,346 3,225) 1,260 4,866 432) 5,470 | gz | it 
Sept. 84:3 2879 865 | 9,507 3,708 7,510 377 1,335 55,010 3,251) 1,369 4,686 | 441) 5,719 824) 4 
Oct.) 83:3 289°4 890 | y 1,753 3,804 7,543 395 1,327 54,578 3,326) 1,318 4,718 482) 5,920 82, 
Nov.| 83°4 285°8 873. | y 1,769 3,659 7,442 378 1,296 3,374) 1,199 4,786 447, 5,896 849) 4 
Dec.| 845 296°5 947 | y 1,789 3,481 8,203 386 1,346 52,907 3,736) 1,164 4,865 | 471; 5,812 817) 4 
1927--Jan.) 81°7 282°8 875 yl 3,224 6,969 361 1,330 52,626 3,410! 1,108 4,845 435) 5,504 819; 
Feb, 81:3 284°0 874 y 1,849 3,246 6,917 356 1,447 52,462 3,465 1,114 4,931 416) 5,502 | 814! } 
Mar. 817 288°1 883 y 1,874 3,382 7,028 361 1,473 52,385 | 3,589) 1,096 4,972 418) 5,476 782| 
Api.) 81:3 2948 918 | w 1,878 3,603 6,838 377 1,447 52,210 | 3,676) 1,060 5,042 443) 5,434 | 868 
May 80°1 | 298°0 $01 | y 1,882 3,530 6.762 | 367 1,411 52,328 | 3,719 1,033 | : 429) 5,337 813 
{ | | a 
| - le 
Period. | Italy, | Norway. Poland, ——— Russia, | Sweden, | Smiteer Australia.) Canada. es Beypt United staan 
| | | | Token Bank | 
Bank |State| Bank Bank Notes| Bank State | Bank Bank Bank Btate Notes & | Bank/ Bank Bank | State | Bank 
£nd of | Notes, | Notes Notes. | Notes, and | Notes. | Notes. | Notes.| Notes, | Notes. | Notes. |Dominion|Notes|Notes Notes.| Notes | Notes, 
| Coins. | Notes. | 
| Lire, | Lire.) Kroner. | Markip. (Zloty. Zloty. | Lei. Gd. Rbls| Rbles. | Kronor. Francs, | & Dollars. | & &e Dollars.|Dollars,) Ye, 
[eal | | a n | d p k 
= coos) 2,284, — 499) 108 a oe bert 437 oe ee | 314 100 =| 116 23 22 | 726; S3)\ & 
| 2,267, 410 229,538 ee +. | e¢ 13,722 oo oe I 628 | 1,009 555 =|! 190 | 88 | 353 | 3,256 281) LM 
2,267 385 793,437 ee . le 15,126 oe 4 584 976 51°8 184 83 | S17 3,117 288 | 158 
2,428 396 =. 125,371,955 os os e 17,917 oe 237 576 982 52°2 187 88 | 34:3 2,951 308 | 17 
2,400 391 3,314,000 §51 151 e 19,397 229 411 537 914 56°9 177 | Ml | 40:2 2,555 297; lm 
2,100) 363 g_ 2,770,200 381 440 | c 20,222 388 727 | 530 | 876 539 | 1760 | «72 | 335 2,458 24) lia 
1,793) 337 eo 593 428 ce 20,961 427 885 5235 | 874 49°9 190 | 66 | 278 2,458 298 | 130 
c \ | 
2,100) 335 ee 413 442 | 20,988 347 673 489 | 781 539 | 173. | «64 | 287 2,360 292 | 1,38 
2,100) 343 om | 448 460 20,971 | 359 697 528 | 800 539 | 178 | 62 | 275 | 2,336 296} 18 
2,100 340 i | 511) 470 21,003 | 359 722 494 803 529 | 184 64 | 255 | 2,339 297 | 1m 
2,07 334 me | 560 447 21,049 | 379 742 502 | 803 499 177 60 | 241 | 2,339 302 | 10 
1,900) 328 o* } 581 | 427 21,051 401 781 549 | 834 49°9 181 62 | 262 | 2,362 303) 1% 
| 1,875) 328 oe 585 451 21,002 | 427 824 516 | 824 49°9 199 | 63 | 274 | 2,394 309 | i 
Nov.; 18,207 1,833 321 ° 558 426 20,943 426 884 512 807 49°9 189 | 63 | 284 | 2,417 305 | 137 
Dec.) 18,340, 1,793 337 ee 593 428 955 427 885 525 874 499 190 66 | 278 | 2,458 298 | 1,37 
1927--Jan.! 17,997 1,763) 318 oe | 585 | 407 20,902 401 783 471 781 504 | 168 64 | 267 2,319 289} 18) 
Feb.| 17,816 1,763) 319 os | 634) 402 20,990 390 859 485 800 504 | 177 65 | 271 | 2,360 293) 120 
Mar.| 17,675 1,763) 324 a | 668 | 423 21,024 -. | #857 | 525 838 484 | 178 67 aT 2,360 292 | 1M 
Apl.| 17,578 en 321 is 694 | 1s 21,023 | .. 2875 | 497 831 48-4 .; 69 26°7 | 2,585 294] 205 
May} .. | | 315 705 21,032 | | 2906 | 493 815 : 


a Including gE Russian, and eee notes, converted into national currency. 
e ae Austro-Hungarian and other notes, converted after the War into national currency 





6 Three eae of issue: 








aie a Tualy, a a Sicily, 


@ Gross issue, without deduction of notes held by Bankin 


ny pene e Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31, 1925: Ceasei 
to j Including notes of the Bank of Crete, amalgamated with the Nationa 


xchangeable against Zloty notes. 
Bank of Greece in 1919, and those of the Ionian Bank, am 

















h Until ,Februa 








male 


1923, Julian Calendar. 





amated in April, 1920. k Circulation in Union only. 







































































‘ Milliards, m Rentenmarks issued by Rentenbank. 
















1 Zloty = 1.800,000 P. Marks. o Inpengé. One peng® = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve 
by the Chartered Banks. sIn Reichsmarks. ¢t Kronen. One schilling = 10,000 paper kronen. jy In beigas. 1 belga = 5 paper francs, z Gross issue. 
LONDON RATES OF EXCHANGE. 
| | Switz | | 
er- Amster- | Stock- | Copen- | New | Bueno 
as — | | © land, | Madrid. | “Gam. j|holm.| 8% | hagen, | Berlin. | Vienna | york, Aires 
|, —_— eee ES ars a pose 
a % to | Francs to | Lire to | Francs to | Pesetas to| Florins to |Kronor Kroner to |Kroner to) Marksto | Krone to! Dollars Pencew 
bo aad  &h | ah - | & » | toel|  £l, £1. él. . | to él, 
Par level ..... veeee | 25°224 25°22 | 25:224 25°22 | 25:22 | 12107 | 1815 18°159 18°159 20°43 2402 | 4864 | 478 
Highest, 1926 .... 244 asagls | 1543 25°27 34°60 12044 187184) 28°97 19°79 20°45 3460 | 486% 46t 
Lowest ,, — | 119% a 3481 | 1044 25054 (| 2963 12°04 a 18°63 18184 20°35 S431 | 4845 | 435 
Beginning of— | 
July, 1914 ...... 25°15 25°35 25' 25°1 | 2610 | I2llg 18°30 18°25 18°30 20°49} 24°55 | 4°87 " 
January, 1919 ..| 27973 | 2760 | 3031 | 2367 nls | 16 1685 1767; - | 47 | & 
January, 1920 .. | 40°42 /  §0°00 21°1 19°72 | 10°07 17°50 189 1 187} oe 3°78 
January, 1921 .. 61 58°07: 1 23°55 | 2&7 } Lbs 17°56 22°42 22°1 262 1,500 | 3544 
January, 1922 ..| 52° | 54 97: 21° | 9B) | Ql 16°974| 26 a1'1 7914) 13,000} 4°20 Sh 
January, 1923 ..| 6630 | 7285 | 24-724 «| | 29°7, 11-79 17-374} 25°14 23°40 48,500 | 330,000| 468 | # 
January, 1924 .. 87°85 | 99°45 | 1 24 |; 33" 11°36 16°26, 29°82 24 194 billions 305,500 aaah | 
January, 1925 .. 87°404 94-798 112° 24° 33 | 1171 17°62 31°37: 26° \l gldmrks} 337,500, 4°74¢8 | 
January, 1926 .. 129°313 107°00 120 25°08: | 34°31 12°05 18°08 | = 23° 19° \20°37 ” tang | 48545 
January, 1927 ..{ 122°81 | a 34°89 | 109°624 | 95°14 31°234 12°12 18°158 | 19°04: 18°20 (20°4 ” 1 34°42 | 48545 
April, » e-| 12399 a 34938 | 10295; | 25:2 | 27:02 12°13 18°13 18°66 18°20) |2048 yy 1 34°52 4853 | ag 
May, » «| 12406 |@ 34943 | 91-933 | 25°26 27-484 12°13, 18°164 issit 18204 |20°50h £3452 | 485t3 | 4h 
June,  ..| 12400 |a 496 | 8681¢ | 2525 | 2765 | 1213$ | 1815! 1869 1818} 2049, {34°52 | 4-855j | 4 
Riode | Monte | Valpa- | Hong Singa- Method May Quotations. 
Janeiro.| Video. | raiso, |BOMPSY-) Kong, Shanghai.) Japan. | pore, Place, onct y 9 aon 
onaipeneinell scaiicenaicnatil —_—_ uoting. 
| Pence to| Pence to| Pesos Ho to 10 to Gold Sterling | Sterling | Sterling | Sterling Highest. | Lowest. vert’ 
Milreis. | Dollars. to £  |Sovereign*to Dollar. to Tael. | to Yen. jto Dollar. ee 
— iti i nna Mey Teele, 
s a | s a 8 da 8 d 8 a May, 1926 ..........| Dollars | 486}j | 4857; | {& 
Par level ..........| 16 i §2 1333 2 0% <a Apr., 1927 ..ccccess to£l. | 485t4 | 48545 4gsl 
Highest, 1926 ...... 7k 51 46t4 1 6 | |< 3 3 “Ya 2 O83 2 44 BEey, BET cccccccece 48535 | 4855 
Lowest ,, ......) 54 | 48 4335 1 53 19 2 1 944] 2 34 
ee Se es Pas, 

Beginning of— May, 1926 .......... Francs | 17550 | 14350 | lit 
Joly. 1914... i 6 f : te : Se : 3 “ te 1927 .....000..| to &l, 124124 —— ae 
y oa foe | O6f ee 8 ee) Poe eS OS et 8 (Bae, TERT cccccccecs 064 | 1238 

January, 1920 “| a9 12 2 i 1 i 8 2 8 2 May, 1927 ..... 124°06 4 
anuary e 50 2 

on * 7 os i tal Ss 73 tial 34 Ney Te ccc) Age | aise | lease | Bl 
anuary, Re 43: 40°30 Bey eeeecccers . : 5 : 13 

Jammary, 1925 .. 40°30 1 2 31 1 7% 2 4 May, 1927 .......... } 12144 | 12:13 In 

January, 1926 ..) Tay 3980 1 Ges 2 i oe 1 933 | 2 4yh 

January, 1927 5s8 504 39°65 1 6 1 lle) 2 5 2 Of; | 2 3t% | Berlin. wilt 
April, moe ef 503 39°36 1 54 2 OF: 2 6+8 2 Oa% 2 34 May, 1926 .......... Rchmks.| 20°46 20°36 

May, 0 oe) Sat 434 39°85 1 2 Or, | 2 63 | 1lig : si Apr., 1927 .....- to £l. | 20°50 20°474 

June, 3c noel 49 3982 | 4 2 0: | 2 7% 1 104 2 3% May, 1927 .......... 20°54 20°48+ 

§ Pence to Peso, t Schilling to £1, a Beiga to £1, * Daily rates. 





a een ee 








1927 


19 









June 2$ 





IMPORTS for Domestic Consumption—Merchandise Only. 


















































FOREIGN TRADE. 















































THE ECONOMIST MONTHLY SUPPLEMENT. 























« General trade, 





b Sea-borme trade only. 


h Including Luxembourg. 
4 (Since May, 1922, figures refer to ‘* Union Economique Belgo-Luxembourgeoise.” 












































(000’s omitted.) 






























































s Merchandise only. 


— i 
tins | Free | ly Bul- | Den- | : Fin- Jugo- | Nether-| 1 |Switz’r- United 
Period. U.K. | state. | Baten. | garia, | mark. Estonia.) France. | jang, (Germany. Greece. Italy. | siavia.| lands. pa ie land. States. 
therlanis | nontienoey mates | | | 
—— £ = ‘Francs. | Leva. |Kroner. as Franes. Markat. Mark, —— Lire, | Dinars.|Gulden. Zloty. ‘Kronor. Francs.| £x. |Dollars. 
| | | | | | 
| | | | e | 
«» =| «= 386,333) 15,775 64,785) 701,778; 41,035 897,475) €14,828 303,802) .. 325,231, .. | 70,545) 159; 2,271 147,932 
+s 849,617, 243,424) ,058| 373,551 1 1,838,992) 294,844 9,815,963) 143,800 1,438,885| 34. 186,695} .. | 104,893) 191,357) 4,1 213,072 
a nes m 767,035 336,472 121, 465,785) 1 1,994,194) 328,254. 516,700) 257,122 1,313,730) 536,823) 168, 70,375 92,847) 159,539) 3,382; 256,042 
m1,045,866! 426,722} 158,949) 777,690 | 2,724,067 381,105. 512,020! 502,937 1,432,431) 692,470) 167,4. 93,040; 107,877) 186,923} 3,643) 310,981 
13 5,632 m1,463,963 463,109) 184,874, 683,684; / 3,327,334 385,641 d 759,067) 671,149 1,614.972' 685,145 196,961 123,184) 118,708; 207,000) 4, 297,926 
13 3 5,159 m1,481,934| 607,612! 161,382! 804,552) / 3,674,616 457,640'd 1,030,171) 850,794 2,183,373| 729,407| 204, 583) 138,713 120,535) 219,427 4,678| 348,540 
| y 4,992 | m1,912,265) 516,032, 125, 799) 796,415, nr 474,717 d 829,252! ee  /2,155,929' 655,975, 203,492 128,897 124,399) 201,209) 4,199) 368,500 
t m i | 
4 : 1926—May 73,667, 3,687 | 1,605,059 542,127, 119, 314, 836,682 4,390,408 2,484,286 646,374, 194,707, 106,338 116,388 191,427, 3,528) “311,950 
5) June ..| 86,751) 5,481 | 2,823,163 75A,031| 124, 283) 664,171 5,180,955 '2,689,702| 646,374; 212,160! 123,467 114,771) 200,640} 3,300} 333,750 
19} 4 July 90,841 4,813 | 1,612,162 . 98,428 831,284) 5,086,083 e+ (2,051,429 629,081) 205 899! 120,492, 119,094 220, 419) 3,935) 345,485 
| Aug. ..| 92,567, 4,275 1,791,511} 456,320; 112,711) 872,126) 5,235,332 ee 1,992,381} 629,081; 195,571; 161,330' 112,961 194 946) 4,617) 341,163 
4 Sept... 93,642| 5,040 | 2,311,739) 488,830) 132,338) 882,674) 4,625,367) ee 1,763,696} 629,081; 208,001; 148,407 140,462 181,891) 4,604] 351,666 
9 4 Oct. a 100,653 5,047 1,913,709) 532,360) 125,356) 919,145; 5,106,420 ee 1,757,565} 654,147) 202,600) 176,826 132,411 208,290) 4,849] 388,267 
6 Nov. 102,292 4.806 | 1,875,858) 604,427) 151,231) 897,148 4,994,327) ee a'is4 794 654,147} 201,320 187,195 142,424, 207,470) 4,722) 373,297 
8) Dec, ..| 101,811 5,354 |y 2,688,834) 686,466 147,320} 853,088) 5,122,880 12,184,744! 654, 147| 207,066) 156,646 147,521 219,186; 3,954) 354,106 
4) i ie 1927—Jan. ..| 103,739 z 4,193 | 2,097, 756| 419.822) 120,930} 615,466} 4,079,092, +»  |2,046,812) 546,343 188,016, 186,698 105,523, 182 623 3,590} 354.884 
2; 5 b. ... 83,045i2 4,433} 2,197, 623) 402 1128 | 115,080) 538,904) 4,779, 703) 1,961, 756 | 521, oan 190,132) 193,504 108,392 186,126 3,169) 302,885 
9) ¥ Mar...| 102,7532 5,964 | 2,739,634) 566,883) 129,979) 708,142) 4,414, 149) | 2,168 638. | 226,294, 221,334 122,601 210,251) 3,546) 371,807 
17; 3 April..| 88,9372 4 834 oT — ,029} 565015 - 376) 741,368 4 om 466,059 1,096,413, 1,920,504 | | 203,983, 255,189 134,051 204,730) | 378,000 
19)» May... 84,043. ek. cee Sk eee ea od el beeen ad iis 214,182 |_ 346,000 
Q 
Q 
: GRPSETS < of Domestic Sueduse-Hteevtnndins Gale. (000's omitted.) 
43,771. senses! ean! 53,1 be ersssi| _xsaaal aaisss| ‘9,917 209,303} .. | 255,453; .. 68,112, 114709 2,626| 204,024 
58617 «- | 605,408) 184,777) 117,518 190,553) o 1,647,709} 278,491) 8,299,713 anroon 689,724) 205,062, 141,791! - 91,439} 178,345} 3, 364,911 
5b tubs miiey hig SR Saltcoal Ste « Sues tine Huot Gmaey tones Se Say 1ST es 
t m 294, ” y | " ’ 
| ¢ 66,747 4, 190 rm 1,156,7 408,51 eaiy 655,483 0 3,455.6 406.6631 d@ 545,705} 273, 081'1 jesse 794,8 158,588 105,487) 105,079] 166,428) 5,472, 374,804 
t 64,424 3,614 m 1,260,165! 470,206) 149,067) 805,385 o 3,812,911) 462,358 d 733,190) 378,447 1,522,855) 742,045) 150,641) 116,375 113,322) 169,895) 4,928 401,560 
54,234 3,400 |m 1,169,720, 481,331 119, 1955, 801,984, 0 4,961 5221) 469,442, d — oe 1,555, 877, 651,515, 145,767, 187,737, 118,074) 153,041) 3,435 393,386 
t | m } o | | | 
45,764 2,285 , 1,157,794 337,448) 121,525 714,478 4,460,596) 284,652, 729,57) 1,325,929, 745,673, 128,580 181,762 123,810 147,300. 3,173 348,158 
50,107, 3,395 | 1,592,560) 433,889 118,649) 904,575! 4,671,554; 579,349) 758,995} an 1,699,805, 612,224, 135,218) 198,442) 128,419; 148,697) 2,495) 328,654 
57,264 3,544 1,431,463: 486,444) 117,241/ 914,836 5,244,187! 848,869 821,279}... 1,329, 570) 451.9! 141,330} 220,942; 129 ,499; 148,079} 2,503! 360,452 
5] 49,787; 3,588 | 1,692,959) 451,035} 109,054! 960,870 5,543, 1483) 647,624) 833,919} .. 1,694, 264) 541,03: 159,883| 225,303! 123,205) 148,178) 2,148; 378,324 
1) 50,680) 4,266 | 2,214,446) 641,091; 115,964) 946,930 5,196,684) 645,181 836, :370| ° 1,707,647 649,226 178,397} 199,362 134,782| 153,485) 1,506 440,207 
| 13 53,177, 4,13l | 2,048,309; 567,770) 118,762) 804,586 6,103, 279| 709,256 879, 762| 1,841,946] 818,861 167,594; 204.775, 139,533) 168,467, 3,889) 448,496 
3) lM 53,064 3,836 | 1,969,587) 476,978) 109,461) 740,372 5,329,269 565,764) 876,371) .. 1,709 086) 796,184 159,847; 228,731 138,458 173,91]| 3,889) 473,509 
y | Lif 49,707, 3,631 |y 2,644,937 367,459) 114,220) 836,169 5,394,846! 450,863) 832,511; .. 1,919,147) 622,567 150,962; 206,206: 152,435} 174,624; 4,490) 465,111 
} | Léa 1927—Jan. 55,422'z 2,915 | 1,585,167 430,266) 108,660) 531,517 4,708,855) 253,513} 798,522 aa 1,177,397; 483,784 135,143! 201,073 89,737; 134,157 4,429) 412.247 
bn Feb, .., 52,9372 2,897 | 1,756,761, 358,927) 103,36:| 616,944 4,596,657) 233,054) T20BS ce 1,340,475) 455,400 135,126 200,305 91,866) 156,057) 3,662 364,625 
Mar...| 62,1142 2,908 | 2,551,346 462,584) 125,999} 607,021 4,693,891! 251,710 841,164)... 1,410,861) 608,400 161,366) 222,316 99,181) 175,266) 3,431 398,041 
ya April..| 52,6102 2,816 , 2,101,345 7 106,523 - — 4,254,839 or 338 796,992 a S77 a 205,877 117, an 167,328 4,783 415,000 
: i: May .. 63,276 | ee oe ee o- { oe ee 163,008 oe 394.000 
| 1B d Since January, 1922, gold marks valuation. ée Until February, 1923, Julian Calendar. i Old Greece a 1 Since January, 1922, the 
| 15 value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘‘ Union Economique 
Bie! :] Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
| an declarations, which may me considiesably Pon oe owe ene a —. ae tas at beaten . — _ a =a a trade of Great Britain 
1 Lm an orthern Ireland w e Iris ee e, and exclu 0 rade o e Iris ree : 
|} 1 y Including precious stones during the fourth quarter. 2 Excluding parcels post. 
) 1 
a 
af IMPSRTS s fee Domestic Consumption—Mascantins Only. (000’s omitted.) 
Sicily, s rr EE SS REESE emia TT - 
mae Value, Quantity (Metric Tons), 
tio ' ee ee. nee ee 
bent fe = Period, «=| Aus | British a. [ Beate | Japan. | Brasil. | | | | | 
NN EEE cael einai ———————E Bel- | Czecho- Ger- | Hun- |Nether-| Swit- | 
; | ; in, P TANCE.) many, | Greece.| Poland. | Brazil 
t | . 
ioe | &'s. | Rupees. [Dollars &'s, | £'s, | Yen. /Milreis. — a ¥ | — | eed a ed 
|  -caeeeneienaeessssl cmmeasesemmmnsmnss Aree ccmmmanmnamnan| cessiettieaenenenenn tmemmmaneeiages | 4 j a 
— b s | | | 
Buenos WS. cosccsccccceess 355 | 152,725 ) 54,917 1,785 | 3,365 60,474 | 83,958 2,721 <4 3,685 |h6,076| .. ° | 5,041; .. 661 | 467 
ion, Eiiiibeeseecesecee --| 8,222 | 230,729 | 66,616 3,461 4,447 | 132,481 | 140,820 1,472 | o 333 3,339 2,175 | 77 194} 1,435 | 404 357 | 205 
1992.....e0eeeseeeee, 9,850 | 199622 | 63,528 | 2,817 4,008 | 153,956 | 137,719 }q1,772 | o 271 4,285 | 3,822 | 87 279 | 1,623 | 344 441 2 
seaaate | 11,088 185,088 | 75,253 3,575 | 4,584 161,924 | 188,930 |q2,203 | o 357 4,572 3,915 | 112 313 | 1,612 | 266 556 285 
Dolla 1924 . | 11,852 196,493 350 3,995 | 5,302 | 240,726 | 232,463 | q 2,783 | o 482 4,716 3,211 | 150 | 376 | 1,888 | 201 564 369 
| 12,104 186,861 | 74,189 4,308 | 5,448 | 207,223 | 281,403 q 2,746 | 0 563 3,954 4,331 175 | 373 2,125 | 284 | 546 418 
re ae | 12,903 | 196,297 | 84,028 4,074 5,868 192,101 | 223,213 qa — |o 554 3,793 3,606 ee 461 2,362 | 203 | 590 “ 
_ | | 
bi 1926—April | 11,928 | 200,887 | 67,8013! 5785 | 5,706 | 230,491 | 238,973 } 2,889 442 4,183 | 3,311 335 2,204, 9161 | «523 539 
May ........ 11,978 | 203,817 | 86,052 3,365 005 218,542 | 220,613 2,605 | 484 3,607 3,167 388 2,374 155} 591 | 449 
= WE sesncaes 10,315 165,552 | 91,513 3,615 | 4,893 189,678 | 191,242 3,127 600 3,894 3,373 es 421 2,551 168 | 643 523 
u UE ancsieny 12,936 210,458 | 88,610 3,407 | 6,344 181,506 | 206,997 2,707 | 558 3,608 | 4,038 431 2,769 175 | 647 | 292 
5] ee 14,355 198,197 | 89,670 4,006 | 6,473 154,397 | 174,207 2,787 455 3,883 | 4,230 473 2,499 273 | 622 | 278 
cack aig 13,195 191,569 85,563 5,072 | 5,787 158,729 | 212,829 2,768 735 3,649 3,673 | 555 2,708 252 | 582 393 
Oct. benaeve< 13,976 198,080 | 88,127 4,268 6,008 138,301 | 234,430 2,898 589 3,488 | 4,076 599 2,442 245 | 569 362 
Bh Nov. .. 14,352 | 184,227 | 87,657 3,650 5,878 151,921 | 255,331 2,866 579 3,442 4,100 553 2,252 251; 605 355 
4 Dec 13,283 164,362 | 81,775 4,250 5,330 161,137 | 274,015 3,233 | 650 4,039 4,592 609 2,436 264 603 446 
1927—Jan. ........ 13,724 | 209,424 | 78,806} 3,945 5,904| 186,281 | 297,302 | 3,098 | 399 4,064 | 4,628 | 435 2,036 309} 501 585 
BD wkesiviacee 13,741 | 173,898 | 74,707 3,242 5,262 | 179,707 ee 3,144 449 4,780 | 4,935 | 396 2,008 384; 5802 | .. 
Mar......... 13,988 | 222,767 | 110,617} 4,602 @ 6,182 la 232,586 3,324 | 495 4,363 | 4,961 | | 450 2,409 413} 609 | .. 
April.......| 123521]  .. -» _|a 2,819 \@ 5,576 \a_ 235,426 | 3,007 441 4,333 | 5,005 a4 2,146 436 |y 523 |... 
41s 
a 
an s ‘ 
a EXPORTS of Domestic Susdnte--asshantines — ns s omitted.) 
ns. a | aun eek eel aol 4 ‘a 1 vee a. fo os - 
| | 6,070 | 36,333 | 1,751 | 2,294 | 52,393 | 81,814} 1,740 a 1,840 | |hG147) ” 3,753. 71 115 
' Slbksessecess | 9,930 teal 66,892 3,578 | 2,934 | 102,371 | 142,477 1,438 | o 812 | 1,336, 1,714 a7 70 476 169 46 160 
veragt seeseseeecee...| 10,053 | 233252 | 73,697 | 3,425 | 2,476 | 132,884 | 194,340] 91,346 o 791 1,887 | 1,797 26 87 576 762 62 177 
v4 | | 8,973 273,941 | 84,561 3,718 | 3,044 | 117,384 | 274,753 $71,411 | o 943 2,075 1,064 36 101 725 1,471 60 186 
Rilisiiineese.. | 17'235 | 308807 | 88,171 | 4,275 3,154 | 146,741 | 321,963 | ¢ 1,680 | 0 1,036 2,449 | 1,324 34 141 844 «1,312.68 153 
s MIS! | ga'a37 | 330.974 |105.916 | 4499 3,780 | 184.968 | 334,491 J q1,756 | 01014 =| «2532, 3,194/ 47 182] 1028 1134 67 | 160 
Ha IV seeveereeeeeeeee) 10,744 | 268,720 | 105,715 | 3,648 | 2,881 | 164,371 | 265,143 }1,930 | 01,067 | 2,702) 5168) .. 217 | 1,319 1,859 70 _— 
19%-April......... 9,430) 268 60,167 | 5,038 | 2730 152,364 | 205,757} 1,758) 812 2,593 | 3,538 | 138) 1,087 1,171 62 | 108 
sgl! BY ccccccce o4a3 sense 91,353 3,949 2,498 156.204 | 214,348 1,635 803 2,625 4,078 147 1,106 1,293 62 129 
ar SS 7,682 242,628 | 118,189 3,804 | 2,065 150,911 | 220,503 2,045 782 2,745 | 4,956 . 152 1,345 1,809 69 155 
am ee 5,973 228,186. | 110,326 3,342 | 2,748 | 157,602 | 259,128 2,002 872 | 2,869 6,200 | ‘ 156 1,513 2,789 64 164 
23 Aug, ........| 4961 | 257,133 1| 1,927 2,382 171,232 | 273,033 | 2,200 990 | 2,860 6,795) .. 254} 1,675 2935, 63 157 
Sept. ........ 91317 | 229,461 | 92,225 | 2.262 1,234 | 167,921 | 269,299] 2,007 1,256 | 2,629| 6785| .. 291/ 1,575 | 32,494 71 152 
Oct, ........| 13,328 232 130,280 1,572 | 2,753 186,507 | 304,479 2,394 1,447 2,689 6,768 | 384 1,592 2,216 106 182 
120 TE aennnees | 121177 | 213,061 | 152,356 | 2,501 5,842 | 171,064 | 306.9154 2,017| 1,700 2669 | 6651) :: 366 | 1531 2,285 rr is 
12H DOS, sccceee | 13460 | 243012 |138;421 | 3,468 5,151 | 164,220 | 343,011] 2,218} 1;707 2,809 | 5,547 235 | 1,352 2,043 17 174 
1218 197. Jan. ........ | 11.107 | 273,952 | 84,095 | 5,128 4,036 | 133,927 | 317,238} 1,605 | 1,051 2,791 | 4,935 156 | 1,095 1,900 60 157 
Feb. ........| 14,434 | 254,597 | 78,534 | 4,911 | 4,200 | 130,883 we 1,706 | 1,011 | 3,209) 4,485 | 138 | 1,047 | 1,66 77 zi 
Mar....... 15,994 399,374 | 105,605 ja 6,310 a 2'581 a 153,751 ee 2,081 1,070 2,952 4,689 165 1,234 , 1,623 96 
aprls cist April... 10,749 aes a a 4,982 a 1,892 192 |a | 161,185 | 2,067 1,017 2,835 | 4,038 ie 4) J 1,123 1,516 | 90 


0 Including goods declared by number only and reduced at the unit of weight. 
y May imports, 600; exports, 95, 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 


Period. | United Kingdem, | Austria, | Belgium. | Bulgaria, Otecho- | Den-| miniana, 



























































































































































































































Germany, Jugo- Pe 
| _ 
\Reichs- und Mo 
\ aS \Currency Bank Bank Bank Bank} Bank a Darlehens- Bank | Bank Bank Ave 
End of | Notes, | Notes. | Notes. Notes. | Notes. | Notes. |Notes} Notes. | Notes. —- Notes, | Notes, State ouail 
j o. ne, 
& & Schilling.) Francs, Leva. Kron.) Markat. | Francs. Marks. |Drachme}Korona.| Dinars, Gul i 
a aetna nom en | pore eens wl. 
et ceo hoe | 1067 189 152) 113 5,714 | 2,593, 149 ea - 
1071 | 325% jt 174,115 6,290 3,615 | 47. | 1,356 36,359 113,639) 8,523 4,688 | 1905. 
1029 | f 2954 (14,080.17 | 6,701 3,886 45y | 1,421 | 1,280,095, «13,663 5,040 er 
1051 | f 2927 713° | ~=7,460 4,139 | 473 | 1,352 39,114 |1496507,424,772 800 4,681 931,337) 5,790 7 
1013 | f 2963 839 | 7,590 4,530 | 478 | 1,250 $1,941) m 1,835 4,866 (4,513,990! 6,002 . 196- 
885 | f 2968 890 | 7471 | 3 438 1,309 51,085 | 8 2,960| m 1,476 5,395 | o 416 6,063 | 
845 r 7 947 =| sy 1,789 3,485 386 1,346 52,907 | $3,736| m 1,164 4,865 |o 471 5812 | 
é | | m | 0 
847 | 2992 820 | 8,346 3,619 400 | 1,320 52,735 | 2,878 1,373 4,367 | 388! 5,627 
85 | 2940 836 | 8,514 3,569 401 | 1,298 53,914 2,971 1,388 4,530 395; 5,494 | 
85°8 293°9 885 | 8,975 3,548 389 | 1,289 56,022 3,107 1,363 4,729 424) 5,422 
85°0 2911 858 | 9,237 3,627 376 | 1,296 55,346 3,225, 1,260 4,866 432| 5,470 | 
843 287°9 865 9,507 3,708 377 1,335 55,010 3, 1,369 4,686 | 441! 5,719 824) 14 1927- 
Oct. 83°3 2894 | 890 | y 1,753 3,804 395 1,327 54,578 | 1,318 4,718 482) 5,920 892 f 
Nov.' 834 2858 | 873. | y 1,769 3,659 378 1,296 53,332 | 3,374) 1,199 4,786 447| 5896 | 849) yy 
Dec, 845 2965 | 947 | y 1,789 3,481 386 | 1,346 52,907 | 3,736) 1,164 4,865 | 471; 5,812 | gi7| 33 
1927--Jan,) 817 282°8 875 | y 1,833 3,224 361 1,330 52,626 3,410! 1,108 4,845 435) 5,504 819; pp 
Feb.) 813 284-0 874 y 1,849 3,246 356 1,447 52,462 | 3,465) 1,114 4,931 9416) 5,502 | 814) - 
Mar. 81°7 288°1 883 y 1,874 3,382 361 1,473 52,385 | 3,589 1,096 4,972 418) 5,476 } 782) 
Api 81:3 294°8 918 v 1,878 3,603 377 1,447 52,210 | 3,676) 1,060 5,042 | 443) 5,434 | 868 2 
May 801 | 2980 $01 | y 1,882 3,530 367 | 1,411 52,328 | 3,719 1,033 “ 429) 5,337 813! 
| . —= §- 
| | | Switzer- | South ee 
Period, Italy, | Norway. Poland, Russia. | Sweden, | Australia.) Canada. Egypt Uni : 1915. 
7 y y | land. | Africa, “89P* ted States,| Japan, Iai, 
| | | Token Bank | | ty 
Bank | State) Bank Bank Notes| Bank State | Bank | Bank Bank State | Notes & | Bank| Bank Bank | State | Bank 1924. 
£nd of | Notes. Notes} Notes. Notes, and Notes, Notes. | Notes./ Notes, Notes. | Notes. |Dominion|/Notes|Notes Notes.| Notes.| Notes, 1925. 
| | Coins. Notes. 1906. 
- ye —— — ar~ ess "apes ayer — 
| Lire. | Lire.| Kroner. | Markip. (Zloty. Zloty.| Lei. Gd. Rbls|} Rbles.| Kronor. | Francs. | £ Dollars.| & &e Dollars.|Dollars,, Yeo, 1926- 
b | | a n da P k 
1913 ..../ 2,284, 499) 108 - oe bent 437 os ee 234 314 100) 6|)6| 6116 | 23] 22 726; 33| @& 
1921 ....! 19,209, 2,267, 410 b bs e 13,722 ae 628 1,009 555 ! 190 | 88 | 353 | 3,256 281) 10 
1922 see 18,013! 2,267| 385 793,437 o se ce 15,126 se 4 584 976 518 184 83 | 317 3,117 288 | 1558 
1923 ....| 17,247) 2,428 396 =: 125,371,955 om e 17,917 is 237 576 | 982 522 | 187 | 88 | 343 | 2,951 308 | 17% 
1924 ....| 18,114) 2,400} 391 3,314,000 551 151 | e¢ 19,397 229 411 | 537 914 569 | #177 | 91 | 402 2555) 297) lee 
1925 ....| 19,349) 2,100) 363 = g_: 2,770,200 381 440 ec 20,222 388 727 530 876 539 17% =| «72 | 335 2,458 294) Lis 1927- 
1926 ....| 18,340, _s 337 os 593 428 ec 20,961 427 885 | 525 874 49°9 190 66 | 278 | 2,458 298 | 137 
' c } } 
1926-May! 17,724 2,100} 335 rm 413 442 20,988 | 347 673 489 | 781 539 | #173 | 64 | 9-7 2,360 292) 1% 
June| 18,343) 2,100 343 » 448 460 20,971 | 359 697 528 800 539 | 178 «| «6&2 | 275 | 2,336 296) 1231 
July} 18,328) 2,100 340 0 | §11 470 21,003 | 359 722 494 803 52°9 | 184 64 | 255 | 2,339 297} 1m = 
Aug., 18,002| 2,075 334 oe | 560 447 21,049 | 379 742 | 502 803 499 | 177 60 | 241 | 2,339 302} 12 ai 
Sept./ 18,332 1,900) 328 os |; 581 427 21,051 401 781 549 834 49°9 181 | 62 | 262 | 2,362 503} 1265 ve 
Oct 18,165) 1,875 328 oo 585 451 21,002 | 427 824 516 824 49°9 199 | 63 | 274 | 2,394 309 | 1 Be 
Nov. 18,207 1,833 321 + 558 | 426 20,943 | 426 884 | 512 807 49°9 189 | 6S | 284 | 2,417 305} 1371 de 
Dec.| 18,340, 1,793 337 oe 593 428 20,955 427 885 525 874 499 190 66 | 278 2,458 298) 13" 
1927--Jan.! 17,997, 1,763) 318 — | 585 | 407 20,902 401 783 471 781 50°4 168 64 | 267 | 2,319 289 | 1,39 
Feb.| 17,816 1,763 319 os | 634 402 20,990 390 859 485 800 50°4 177 65 | 271 2,360 293) 122 
Mar.) 17,675. 1,763) 324 oe | 668 423 21,024 . 2857 | 525 838 48°4 178 67 270 2,360 | 292 | 1,2 
Apl.| 17,578 1,763 321 oo | 694) 435 21,023 oe | 2875 497 831 48°4 ans 69 | 267 ; 2,383 294 | 203 
—_—.. ¢ 2 1 oe oP. oc 21032 | -. |2906 | 493 815 eee Beg ee tee 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. oo 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency d Gross issue, without deduction of notes held by Banking 


epee. e Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31, 1925: Ceased bk 

to be exchangeable against Zloty notes. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 

Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. 

» 1 Zloty = 1,800,000 P. Marks. o In pengé. One peng® = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve ae 
by the Chartered Banks. sIn Reichsmarks, ¢ Kronen. One schilling = 10,000 paper kronen, y In beigas. 1 belga = 5paperfrancs, 4 Gross issue. 


LONDON RATES OF EXCHANGE. _ ‘ 

































































































































l ; 1913 
| 2 " | 
Paris, | Brussels, | Italy, | Svitzer | rgaria, | er Oslo, | open: | Berlin, | Vienna. Oy ‘tire, fae 
 ccaneniailesal soiteliidiicieeniietelantttioes dietitian ees interetenttinmeneeah aeadninaitl —— iss 
| Francs to | Francs to | Lire to | Francs to | Pesetas to | Florins to Kroner to |Kroner to) Marksto | Krone to! Dollars Pence 19% 
é. > &. | al a | & | & él, él. | il. £1. | to £1, | Dollars 1 
Par level .......... 25228 | 2522, | 2522, | 25228 | 25°28 | 12:07 18°159 18°159 | 20°43 24:02 | 4864 ans 
Highest, 1926 ....| 244 a 3491s | 1549 2527 | 34:60 on 28°97 19°79 20°45 3460 | 4864 | 46H 1996 
Lowest 4, os. 1198 | a 481 =| (104 2505 | 2963 | 12:04 1863 | 18:18) | 20°35 3431 | 4844 | Bes 
OS —_—|——|—_ +" 
Beginning of— | | 
July, 1914 ......| 2575 | 25:358 25 25:1 26°10 12°113 18°25 18°30 20°493 1455 | 4°87 "1 
January, 1919 ..| 2797 | 2760 | 3031 | 9367 11°15 16°85 17°67 as «= | 4764 | 
Jenuary, 1920 .. | 40424 =| (60-00 a1] | 19°72 10°07 1890 19 1873} we os | § 
January, igza 2.| Sosa | Bees "ot 21°70 | 261 ii 26-99 21 714 13/00 | 420th 
January, 1923 ..| 6630 | 7285 | 24724 | 29°73 | 11°79 25124 23:40 48,500 | 330,000; 468 | # 1901 
January, 1924 ..| 8785 | 9945 | 1 24 | 334 | 11°36 29°82; 24 194 billions | 305,500 | a, 
January, 1925 ..| 87408 | 94°79) | 112% 24: | 33 | V7 31:37 26854 |19°944 gldmrks} 337,500 | 4°74¢8 | 
January, 1926 ../ 129314 107-00 120 25084 | 3431h | 12:05 23° 19604 |20°374 $34°374 | 4°B5¢ 
January, 1927 ..{ 122814 | a 3489 | 109624 25144 | 31234 12°12 19° 18-20 204s, " 1 Syazd 4°85: = 
April, » e«| 12399) | a 34938 | 102-95: 25°2 | 2702 | 1213 18°66 18°20} |2048 1 34°52¢ | 4853 ag 
May, »  ..| 12406 =| @ 34-943 | 91-933 25°264 | 27-483 12°13 ist 18204 |20°50h 134524 | 48538 | 41h 
June, _ —--| (12400 =| a 34% g661 | 2525 | 27655 | 1213$ 18-69 18°18} |2049 13452 | 4855) | ML 
Rio de | Monte | Valpa- Bomba | Hong Shanghai.) Japan Method | May Quotations. — 
Janeiro.| Video. raiso. y . : seiaad pore. Place, 9 “ | ; _—_— Po 
-sineneiiaeaaledl Lieeaimaietenl a a uoting. 
Pence to| Penceto| Pesos {10 to Gold Sterling | Sterling | Sterling | Sterling Highest. 1923 
Milreis. | Dollars. to £. |Sovereignito Dollar.) to Tael. | to Yen. Dollar. eee | = 
—_——————— | | | | | | T_T ew Xorg, | 
s a | sda 8 da 8s a s a May, 1926 Dollars | 486% 192 
Par level..........| 16 | §l 13:33 - oe oe 2 Of ite Apr., 1927 to£l. |  4°85t% 199 
Highest, 1926 ......| 7% - 4634 1 64| 2 5% 3 ij 2 O43 | 2 43 May, 1927 48534 
Lowest ,, ...... 545 | 48. 4345 1 53 1 98 3 3 1 hd 2 34 19% 
—_——_ SL en i Paris, 
Beginning of— May, 1926 .......... Frances | 17550 | 14350 
eniary, isis] 1 | BE | lobe | TBR) Sh) EL | aay | Ape gat ccc) seat | ata | asa, 
|] 25g | «6GlE | 0S | ll Oe) 5S Me | 2 | 8 le | 8 4 May, 2997 .......... 124° ‘ 
January, —_ ool = ne : 410 7 8 a 8 a May, 1927 .. = 
anuary, * 
Amsterdam. ; 
oie) - = se iialsni: ; 2h 33 May, 1926 .....+0e.-| Florins | 1207 | 12:103 
January, 1924 :: 43 40°30 1 2 3 4 2 1g 24 Apr., 1927 ...e.06--| to dl, | 12°14 fs ire - lon 
January, 1925 .. 8 4 40°30 1 2 31 1 7% 2 43h May, 1927 .......... 12°144 
January, 1926 ..! 745 50 39°80 1 ee 24%) 31 1 943 | 2 st 
tones | SE | | BS] TSR) AE) Gah) bn] 2 SH) PSR ane ......manmas.| sose | ase | a 
a © 4 ot 494 3985 | 1 52 | 2 OF | 2 2 34 Apr, 1927 2.0.2.1!) to gl. | 2050 | 20474 
June, oo col See 493 39°82 1 2 04 ‘ 2 3% May, 1927 .......... 20°54 20°48+ 
§ Pence to Peso, t Schilling to £1, * Daily rates. 
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—T oo 
g | Bal. en- | Fin- Jugo- | Nether.| +n, |Swita’r- United 
Period. | U.K. | a 4 © | paiiam, | garia, hn. Estonia.| France, land. (Germany. Greece.| Italy. Slavia.| lands. md nee land. |=89P% States. 
} saaibegen — ——— | | | | 
. Eesti Drach- | 
Monthly | g | & | Francs. | Leva. }Kroner. Mark Franes. |Markat.) Mark, me, | Lire. | Dinars. Gulden. Zloty. |Kronor. Francs.| ££. |Dollars, 
Average. | . wh | 
— } | | | | | € | | | * 
3 | 54,931 .. | 333. 15,775! _ 64,785) 701,778; 41,035 897,475 414,828 303,802 $25,231 ++ | 70,545) 159,985/ 32,2711 147,933 
a veveees) ag 1] | B49,617| 243,424) 129,058) 373,551| 1 1,838,992; 294,844 9,815,963, 143,800 1,438,885| 343,508 » se | 104,893) 191,357; 4,109) 213,072 
i | 94°950 :. | m 767,035, 336,472) 121,324 465,785! 1 1,994,194) 328,254 516,700) 257,122 1,313,730) 536,823 is 70,375 92,847) 159,539) 3,382| 256,042 
1 = (181,474, . | m],045,866| 426,722) 158,949) 777,690) / 2,724,067] 381,105. d 512,020! 502,937 1,432,431] 692,470| 167,436; 93,040, 107,877| 186,923) 3,643) 310,981 
a. **| 494°789' 5,632 ml,463,963 463,109, 184,874, 683,684) / 3,327,334] 385,641d _759,067| 671,149 1,614.972' 685,145| 196,961, 123,184 118,708} 207,000) 4,0861 297,926 
a ***! 497371 5,159 1,481,934] 607,612) 161,382) 804,552) / 3,674,616 457,640'd 1,030,171, 850,794 2,183,373| 729,407] 204,583, 138,713 120,535) 219,427| 4,678| 348,540 
el | 193,105. 4,992 | ml,912,265) 516,032, 125,799) 796,415 | #4.969,560 474,717 d 829, 252! oe «(2 155,929 655,975, 203,492 128,897 124,399] 201,209, 4,199 
likens | +98 yam : ! 
196—-May 73,667 3,687 | 1,605,059 542,127 119,314, 836,682 4,390,408 702, 760, 2,484,286 646,374, 194,707 106,338 116,388 191,427) 3,528| -311,950 
June | 86,751) 5,481 | 2,823,163| 754,031| 124,283) 664,171; 5,180,955 791,924| '2689,702| 646,374 212,160| 123,467 114,771| 200,640, 3,300| 333,750 
July .., 90,841) 4,813 | 1,612,162) 546,935 98,428] 831,284| 5,086,083 928,959 .. 2,051,429) 629,081) 205,899 120,492) 119,094 220,419, 3.935| 345,485 
Aug. ..| 92567 4,275 | 1,791,512) 456,320} 112,711! 872,126, 5,235,332 919,727, .. 1,992,381) 629,081} 195,571) 161,330 112,961 194,946 4,617| 341,163 
Sept...| 93642) 5,040 | 2,311,739] 488,830) 132,338) 882,674| 4,625,367. 823,419, .. |1,763,696| 629,081 208,001 148,407 140,462 181,891) 4,604) 351,666 
Oct. .,| 100,653 5,047 | 1,913,709] 532,360) 125,356] 919,145) 5,106,420 990,116, .. 1,757,565! 654,147 176,826 132,411 208,290 4,849| 388.267 
Nov. .,, 102,292 4.806 | 1,875,858) 604,427) 151,231) 897,148) 4,994,327 999,736, .. 1,852,564) 654,147| 201,320/ 187,193 142,424 207,470| 4,722) 373,297 
Dec, ..| 101811 5,354 |y 2,688,834) 686,466) 147,320) 853,088| 5,122,880 1,060,471 | \2.184,744| 654,147} 207,066 156,646 147.521, 219,186, 3,954| 354.106 
iot—Jan. .., 103,739 2 4,193 | 2,097,756] 419.822) 120,930) 615,466} 4,079,092, 1,093,274, :. 2,046,812 546,343) 188,016 186,698 105,523 1821623) 3.590| 354.884 
Feb... 85,045! 4,433 | 2,197,623 402,728) 115,080) 538,904) 4,779,703) 1,094,556 :. 1,961,756, 521,167, 190,132) 193,304 108,392 186,126 3.169! 302,885 
Mar... 102,7532 5,964 | 2,739,634) 566,883) 129,979) 708,142) 4,414,149 1,085,124] .. 2,168,638... =|: 226,294, 221,334 122,601 210,251 3,546) 371,807 
April ..| 88,9372 4,884 | 2,461,029| 563,013, 121,376 741,368 4,297,956 1,096,413; . —/1,920,504| | 203,983, 255,189 134,051 204,730 .. | 378,000 
May. 84,043 Se wee eee | ae od oe ae w. 214,182 | 346,000 
SaPSSTS of Gementic Produce--Merchandise Only. (000's omitted.) 
——_—_——— -_ . suiiilgnichigi 
43,771. | “wasn im sung adel - g733sil seal 841,583! ‘gait 209,303 id “ 68,112! 11470 2,626 204,024 
58617 .. | 84,777| 117,518 190,553, 0 1,647,709' 278,491, 8295715 205,062, 141,791} °: 91,430 178,34 3.029 364.911 
59,959 .. |m esess 36081 97,997, 400,965) o 1,781,5 569°7 sor 094 ‘Tr TS 17 307 101,769 54,596 96,143) 1 313,758 
t 63,938! 1m  738,042\y 294,762, 128,217 475,996 0 2,536, $6,787 d 508823 212, 670,75 108,608 99,632 95,175 146,684; 4,863; 340,930 
166.747 4,190 }m 1,156,740! 408.519 184,874 655,483 0 3,455.6 d@ 545,705 273-081 1,193,192 38,388} 105,487 105,079| 166.428) 5.472, 374,804 
164.424 3,614 |m 1,260,165 470,206 149,067) 805,385 o 3,812,911) 462.358 d 733,190) 378,447 1,522,855) 732.045 ieee 116,375, 113,322) 169,895) 4,928 401,560 
196.scocccee, £54,254 3,400 |m 1,169,720, 481,951) 119,955, 801,984 0 4,961,221 469,44 | d als, 177). 1,535,877) 651,515, 145,767, 187,737, 118,074) 155,041 3,435 393,386 
t ' m j o 
16—May ..| 45,764 2,285 , 1,157,794 337,448) 121,525 714,478 4,460,596 284,652, 729,57) 1,325,929 745,673, 128,580 181,762 123,810 147,300 3,173, 348,158 
June .. 50,107 3,395 | 1,592,560; 433,889) 118,649) 904,575! 4,671,554, 579,349, 758,595... 1,699,805, 612,224 133,218 198,442, 128,419| 148,697| 2.495| 328,654 
July ..| 57,264 3,544 | 1,431,463 486,444) 117,241/ 914,836 5,244,187) 848,869 821,279 .. 1,329,570 451.958 141,330, 220,942, 129,499) 148,079! 2,503! 360,452 
Aug. ..| 49,787, 3,588 | 1,692,959) 451,035] 109,054) 960,870 5,543,483) 647,624) 833,919... 1,694,264) 541,03 159,883) 225,303! 123,205, 148,178 2:148) 378,324 
Sept. ..| 50,680, 4,266 | 2,214,446) 641,091 115,964) 946,939 5,196,684) 645,181 836,370)... 1,707,647, 649,226 178,397 199,362, 134,782] 153,486, 1,506 440,207 
Oct. ».| 53,177 4,131 | 2,048,309 567,770) 118.762) 804,586 6,103,279 709,256 879,762) .. 1,841,946 818,861 167,594) 204.775 139,533, 168.467, 3.889 448,496 
Nov, ..| 53,064 3,836 | 1,969,587 476,978) 109,461) 740,372 5,329,269) 565,764) 876,371) .. 1,709,586] 796,184 159,847| 228,731 138,458| 173,911| 3,889 473,509 
Dec. ..| 49,707, 3,631 y 2,644,937 367,459| 114,220| 836,169 5,394,846] 450,863; 832,511) .. 1,919,147) 622\567, 150,962 206,206 152,435! 174,624) 4,490 465.111 
IteJan. .. 55,422' 2,915) 1,585,167 430,266) 108,66) 531,517 4,708,855! 253,513) 798,502)... 1,177,397) 483,784 135,143) 201,073 89,737| 134,157, 4,429, 412.247 
Feb. ..| 52.9372 2.897 | 1°756,761 358,927) 103.36:| 616.944' 4,596,657) 233,054) 755,837) .. «1,340,475! 455,400 135,126 200,305 91,866 156,057, 3,662) 364,625 
Mar. ..| 62,1142 2,908 | 21551346 462,584) 125,999] 607,021) 4,693,891/ 231,710) 841,164, :. 1,410,861, 608,400 161,366) 222,316 99,181! 175,268 3,431 398,041 
April..| 52,610: 2.816 2,101,345 424,872) 106,523, 579,494 4,254,839 267,338 796,992 1,336,377| 151,354, 205,877 117,918; 167,328 4,783 415,000 
May ..| 63,276 ae ee nA ae zs ‘ cs ee _ ae ; 163,008 394.000 





d Since January, 1922, gold marks valuation. 








Belgo-Luxembourgeoise,”’ 
declarations, which may differ considerably from final figures based on official quarterly valuations. 
and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, 


y Including precious stones during the fourth quarter. 





IMPORTS for Domestic Consumption—Merchandise Only. 





o Official values. 


IMPORTS | one Bomestis Gomsmnptien-Casinadin Galy. 





FOREIGN TRADE. 


— $$ $$ 








































































THE ECONOMIST MONTHLY SUPPLEMENT. 


















e Until February, 1923, 








Julian Calendar. 


p January to October, 1923, official figures. 





t Old Greece only. 


# Excluding parcels post. 








Value, 
Aus- | British New | South { 
Ousted, tralia, | India, |©8®4®%\7ajanal Africa, | J8P82 | Brazil. 

sete Bel | Casshe lnence 

' 1 . e m 

a | 4's, | Rupees, [Dollars.) 4's, | &'s, | Yen, Milreis,| &'™™ — 
b s | 
WS..seseceeeeeeee-| 6,385 | 152,725 |) 54,917| 1,785; 3,365 60,474 | 83,958 | 2,721 =. 3,685 
Te tieetesnsess | giaaa | 30,729 | 66,616 | 3461 | 4,447 132,481 | 140,820 | 1,472 0 333 | 3,339 
BEES sessccsnne | 9850} 199622 | 63,528 | 2817| 4,008 153,956 | 137,719 [1,772 | o 271 | 4,285 
Eiliisssvessoc0 | 11088 | 185,088 | 75,253 | 3575 | 4,584 161,924 | 188.930 }.q2,203 o 357 | 4,572 
Sibtessssnees | 111852 | 196,493 | 67,350) 3,995 | 5,302 | 240,726 | 232,463 }2,783 | o 482 | 4,716 
Tiina <cseees | 12)104 | 186,861 | 74,189 | 4,308) 5,448 | 207,223 | 281,403 | 2,746 0 563 | 3,954 
cinesie. | 12\903 | 196,297 | 84,028 | 4,074 | 5868 | 192,101 | 225.213 72865 | 0 554 | 3,793 
| | q_ | 

200,887 | 67,8013) 3,783 | 5,706 | 230,491 238,973 | 2889 442 | 4,183 | 
203,817 | 86,052 | 3,365, 5,005 | 218,542 | 220,613 | 2605] 484 | 3/607 | 

165,552 | 91,513 | 3615 | 4,893 | 189,678 | 191,242 | 5127 | 600 | 3,894 | 
210,458 | 88,610} 3,407, 6.344 | 181,506 | 206,997 | 2,707/ 558 | 3,608 | 

198,197 | 89,670 | 4,006 6,473 | 154,397 |174,207 | 2,787) 455 | 3,883 

191'569 | 85563} 5.072| 5.787| 158,729 |212,829 | 2,768/ 735 | 3649 | 

198,080 | 88,127| 4,268 6,008 | 138,301 | 234,430 | 2898) 589 | 3,488 | 

184,227 | 87,657| 3,650 5.878 | 151,921 | 255,331 | 2866, 579 | 3,442 

164/362 | 81,775 | 4,250 5,330} 161,137 | 274,015 | 3,233; 650 | 4,039 

209,424 | 78,806 | 3945 5.904 | 186,281 | 297,502 3098 | 399 | 4,064 

Sa 173,898 | 74,707 | 3,242, 5,262| 179,707| .. 3,144} 449 «| «4,780 | 

jisesses) 15,988 | 222,767 |110(617 | 4,602 a 6182 Ja 252,386 | 3,324| 495 | 4363 | 
Renan ; .. la 2819 1a 5,576 a 235,426 3,007 | 441_—| 4,333 | 
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teeter eeeees 


ei caves 
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« General trade. 





10,749 


EXPORTS of Samautis » Guetaee—-tneetnadion omy 


330,974 
268,720 


268,900 
245,832 
242,628 
228,186. 
257,133 
229,461 
232,585. 
213,061 
243,012 
273,952 
254,597 
399,374 





san | ase | 52,393 
66,892 | 3,578 | 2,234 | 102,371 
73,697 | 3,425 2,476 | 132,884 
geaet | fare | Sasa) lace 
105,916 | 4,499 3,780 | 184.968 
105,715 | 3,648 | 2,881 | 164,371 
| | 
60,167 | 5,038 2,730) 152,364 
91,353 | 3,949 | 2,438 | 156,204 
118,189 | 3,804} 2, ’ 
1101326 | 31342 2,748 | 157,602 
90,621 | 1,927} 2,382 171,232 
92,225 | 2.262 1,234 167,921 
130,280 | 1,572) 2,753 | 186,507 
152,356 | 2,501 5,842 171,064 
138,421 | 3,468 | 5,151 | 164,220 
eee] Sie) See) eee 
78,5 9 | 
105,605 |a 6310 a 2'581 ja 153,751 
-. la 4,982 a 1,892 ja 161,185 | 


81,814 | 1,740 
142,477 | 1,438 
194,340 } q 1,346 
974'753 | 9 1411 
321,963 | 9 1, 
334,491 | ¢ 1,756 | 
265,143 }ql 980 
205,757 1458 | 
214,348 | 1,635 
220,503 | 2,045 
259,128 | 2,002 
273.033 | 2,200 
269,299 | 2,007 
304,479 | 2,394 
306.915 | 2,017 
343,011 | 2,218 
317,238 | 1,605 

a 1,706 
a 2,081 
a 2,067 





o 812 
o 791 
o 943 
o 1,036 
o 1,014 
| 0 1,067 


812 
803 
782 
872 
990 
1,256 
1,447 
1,700 
1,707 
1,051 
1,011 
1,070 
1,017 


"ese is 
1,840 | 

1,336 | 

11387 | 
2,075 | 
2,649 | 
| 2,532 
| 2,702 


2,593 ? 
2,625 | 
| 2,745 
| 2,869 
| 2,860 
| 2,629 
2,689 
2,669 
2,809 | 
2,791 | 
3,209 | 
2,952 
‘ 2,835 ' 





Quantity (Metric Tons), 


Ger. 








Hun- 





(000’s omitted.) 


Oey 
































1 Since January, 1922, the 
value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘‘ Union Economique 

From November, 1923, provisional figures based on merchants’ 
t From April 1, 1923, including trade of Great Britain 








ead 


(000’s omitted.) 











| 
Swit- | Brazil, 


many. jemen gary: | lands, | Poland. zerland.| 
| | | 
[+ ——}— 
| | 
h6076| .. «| goml .. 661 | 467 
2,175 | 7 «=©65'194| 1435, “404 «39357 | 205 
3822/ 87 279| 1623 344 441 | 260 
3915| 112) 313) 1612) 266 556 285 
3211; 150 376) 1,888, 201 564 | 369 
4,331 175 | 373, 2125) 284) 546 418 
3606. 461 2:362/ 203) 590) .. 
3311| .. 335 2,204; +161) «523 539 
3167| .. 388 2374; 155| 591 | 449 
3,373 : 421 2551 168 | 643 323 
4,038 | 431) 2769 «©6175| +647 | 292 
4:230 473 2499 273) 622 278 
3,673 555 2.708 «= 252 | 582 393 
4,076 599 «2442245 | 569 362 
4:100 553 2,252 «= 251 | «605 355 
4'592 609 2.436 264) 603 446 
4'628 | 435 2036 309/ 501 585 
4.935 396 2008 «= 384 | 802 | 
4,961 | | 450 2409 413| 609 | 3: 
5,005 | ° . 2,146 436 ly 523 ve 
ees omitted.) 
) 
hG147| ——_ 7 115 
m4! “a7 7; 47% 169, 46 160 
1.797 | 26 87| 576 762 62 177 
1,064 36 ~—s«101 725 41,471 60 186 
1324; 34 141) 844 43a. 68 | 153 
319 47 182/ 1028 1134 67 | 160 
5,168 |. ai7| 1,319 1859! 70] .. 
3538/ .. 138} 1,087 1,171 62 | 108 
4078 | .. 147| 1,106 1,293' 62 129 
4,956} .. 152} 1345 1809 69 | 155 
6.200|; .. 156| 1513 2,739 64 | 164 
6.795] :. 254| 1,675 2935; 63 | 157 
6.785| .. 291} 1575 2,494 71 152 
6.768 | .. 384} 1592 2216 106 | 182 
6,651 | 366 | 1531) 2285| 85 175 
5,547 235| 1,352 2043; 77 | 174 
41935 156} 1,095, 1900 60 | 157 
4.485 138| 1047, 1655, 77 2 
4,689 | 165 | 1,234 | 1,623) 96 ; 
4.038 | | 1123) 1516) 90 





b Sea-borne trade only. 


h Including Luxembourg. 
4 U Since May, 1922, Sgaree refer to ‘* Union Economique Belgo-Luxembourgeoise.”’ 








o Including goods declared by number only and reduced at the unit of weight. 
s Merchandise only. 


y May imports, 600; exports, 95. 


THE ECONOMIST MONTHLY SUPPLEMENT. 


CAPITAL ISSUES.—(000,000's omi UNEMPLOYMENT. 
rer ee 
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8 |: 
| Co) 
Period. 33 
5ps& 
x 


Slovakia 


Czecho- 


| 


Gulden. 


1920—June...... 
December | 
1921—June .... 
December 


1922—June .... 
December | 
1923—June...... 


oS - a 
Ss: 3>| Koruns. 


> 

RS 

8 
SESEERRe~ | Lire. 
S8SL2SS3s5z3 


412 g117°8 


159 577 
358 24471 





oo Roo 
©2288 
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November. | 
December. 
1927—January.. 


SARS 


July-Sept... 

Dec, .. 432 1247 

439 1262 

641 1895 

440 148°5 
1 | oe 
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a Includ: Government loans. e Excluding Treasury Bills and foreign issues, 4 Exc, | Millions ........ | Ug | 06 | OS | 57 | O35] O04 | O2 | OF | OF 

Govt, and e railway issues. f Company issues. gGoldmarks. 4 New companies i Ex, Irish Free State since Mar., 1923. 

only, & Nom. value, / Issue value. m Exc. bonus shares. n Exc. eee. o No * Workpeople in the coal mining industry, who ceased work on account 
issues. p Thous, billions. gq In schillings. * Paper marks. of the dispute, are not included in this figure. 


BANK RATES. | SECURITY VALUES. 
7g. | al. | Tea, | Teas, | 1996. | 1925. 1996. | 1927. | 





United Kingdom. | Nether- Sweden 2 Canada. | United 
End of Endof|End of|Endo!|Endof Endof Endof | ceases] NS erm tana 
oe | | Official ‘| Official, “Wall 

“ Banker’s Magazine.” Official. | * Banque 31 Street 
Industrial ae Common Journal,’ 


- ,iInd’strial 20 
Industrial 
Shares. Shares. Common 


a 


° 


Dec. & 
June | 
Dec. 2 | 
June By 
Dec. | 
June 
June 
Dec. 

Apr 


49 
ay ae ll 7 a Ordinary 


365 representative securities, /ndustrial 


' Shares, | Shipping 


7 ~~" |Shares (f) 


ee se | 1921-1925 | _. . | aoe 
Base. x Dec. a08h = 68, | = 100. ‘Nominal value=100 _100. 
'1925— | (a) | (0) ~@ ; 


® |, 
June.........., 1086 125'5 1141 | 113 1344 181-2 
December ....) 108°8 132°5 1165 } 131 | 1446 222-0 


May.......e6., 1102 | 1310 1170 141 ; 2316 
June ....... 110°2 1336 1179 | 145 | 2380 


Bae | 2 


id 


PO MOUDYPA SOMA 


=— 
go Fg eqegr| May 
~ 


~ 


i éseseee eee 110°0 132°8 1175 149 | i 245 
Geheetin, August 1102 135°4 118-4 149 , 258'2 
- - | September.... 1100 | 1365 118°7 146 

* Federal Reserve, « 5% from Jume 22, 1927. 6% from Junel0’ October ...... 110°2 145 118°2 146 1730 

1927. {6% from June 2, 1927. November... ‘] 109°3 135'9 oe 149, | «1753 

LONDON BANKERS’ CLEARING RETURNS.| a | oe | - | 

(000’s omitsed.) sevee| 113 | 1385 120°2 144s «1851 

a oe — ae. ae. | February .... 1106 1399 1992 15 | 4970 urs 

March ...... 1103 | 97 105 } 1979 | 

SEB --rovercooes 14,191,275 .. -- 1,389, 26,436,404 | April ........| 1106 1404 120°4 104 150 | 1981 | . 1641 | 
Stas oosevsvooens as -- 1,546,565 .. 28 36,627,592 | May..... vessel 1106 | 1416 120°7 oo | ek ee dae 1688 

1925 ............ 35,801,264 . a "119 || (a) Fixed interest. (+) Variable dividend. (¢) Total. (d) Monthly average. (e) Average of highest 

1926 - 35,346,429 .. ae ‘and lowest quotations on each Wednesday. (f) Shares of the most important industrial under- 

1926 (June 23) .. 16,898,421 .. 798,315 .. takings defined by the Stock Exchange as Class A. The composition of this class, therefore of 

1927 (June 22) ..17,714,298 .. -- 1,424,544 


ats 
IDMonm 


ae 





this index, isnotinvariable. (g) Month ending 25th. 


U.K. IMPORTS AND EXPORTS. 
(000,000’s omitted.) 


a ] Manu- “Imports of Exports of 
Food. 








Sheep’s | Cotton 
& Lambs’) Piece anon | Coal, 
Wool, Goods. 


£ £ £ | £ ts. | Centals. Centals. Sq. Yds.| Tons. | Tons 
Ss | 1 O67 | *589 O41 | 


61 

073 | 359 0°27 

063 242 0°14 
092 , 39 0°28 
062 , 35 036 
064 , 3704 0°32 
061 369°5 0°31 
O68 319 
1:07 299 
119 | 3% 
0°98 317 
O75 | 414 


30 


Monthly average, = eecccccesonece 


rT) Peoeeeereresosssesseses 
" 1 Peres ereseserseeseeses 


" 19RD . cccccccercccesscccccs 


” 1923 

” EEE Sena cscoetsconeses 

* BEND posecovccccece 
February, [ee Snckeenestasensoneeses 
March, 
April, bs Kepenoshenederpicacnes 
May, s _senuboesenneenscee noe 


0 69 & «0 00 
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9 Fewer ereseserersessces 


OOO 70 0 
SUOQH ES 
ne et ss 
ASGAAHAK BSH 





| 
{ 


RAILWAY STATISTICS. 
(000,000’s omitted.) 
Great Britain (g). 


— . nF ited 
Gross Receipts. Freight Traffic (f). Austria. Germany. Italy, Canada. —— 


$$$ 


} 


wi 
\Passengers. | Freight. | (e) (c) (a) (a) 


Tons, | Ton-Miles, |Tonnes-Km Tonnes-Km|Tonnes-Km| Ton-Miles.| Ton-Miles. 
24°05 | 1 1 2,213 
} 1,037 4,431 37,869 
| 1,177 sen 
| 1,087 468 1 
" | 1,161 
| 
| 


1925—Jume ........ 


39,833 
- 43,724 
44,328 
48,273 
43,342 
os 40,096 
+ 39,223 
oe 37,250 


i EE | 
August...., dries’ 
September ........ | 
October ....csc00. | 
November 
December 

1927—January 
February ........ | 

_March | 1020 | 1816 52 Snaal operat 
rene. live-stock. (a) “Reichsbahn.” Exc. free-hauled. (b) State and private railways, including freight on foreign lines. —_(c) Railways with annual operathg 
revenues of $500,000. (d) Short tons = kg. 907.18; mile = metres —_— (e) re ee (f) Excluding free-hauled, (g) Long ton = kg. 016.05; 

© = metres 1,609.4. 


Londea: Printed for the Proprietors, Tut Economist Newspaper, Liuirep, by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugsl street. 
Kingsway. W.C.%, and Published by the Proprietors at Granville House, Arundel street, Strand, W.C. 2. 
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+ | 4}865 
| | 5,254 
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